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THE BUSINESS 


OUTLOOK 











Another decline in the Annalist Price Index took 
it practically to the 1913 level on Tuesday, at 100.4; 
the changes of the past two days would have carried 
it lower. There is some curtailing of automobile out- 
put, and other records, with the exception of the stock 
market advance, indicate slight slackening. 
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| F it is true that the 
| rescue of business 
A I from its present state 


of extreme depression 
is obstructed chiefly 
by pessimism in busi- 
ness minds,for which 
there is no adequate 

\ deere reason, that fact is to 
be regretted. Having regard for the 
natural human predisposition to 
swing from one excess to its oppo- 
site, it may well seem that something 
(not too much) may be truthfully 
said for the pessimism hypothesis. 
It is probably true that a consider- 
able number of business men could 
make out better than they are now 
doing if they could be at once both 
more venturesome and more realis- 
tic; for even in periods of greatest 
depression there is a large volume 
of consumption and a shrewd appeal 
can always tempt out of purses some 
dollars that only a_ special and 
shrewd appeal can move. Therefore 
the upturn in the stock market may 
have its uses as a form of corrective 
treatment for excessive pessimism. 

It is desirable to distinguish, how- 
ever, between what may be a real 
excess of downheartedness in busi- 
ness minds, and that mental attitude 
amounting to laziness which feels 
disposed to action only when its own 
particular requirements in the way 
of encoufaging stimulation are ap- 
plied in a specified and customary 
fashion. And it is additionally nec- 
essary to distinguish between inac- 
tion due to genuine downheartedness 
and inaction due to unfavorable 
trade circumstances which the indi- 
vidual man tries earnestly to see a 














way around and fails to find. On 
the whole, the realistic observer is 
inclined to be skeptical of the genu- 
ineness of business men’s pessimism 
repression. 

There would seem to be reason for 
such skepticism in a number of the 
outstanding features of the world’s 
business situation, and in the busi- 
ness situation of this country in 
relation to the rest of the world. To 
begin again with the stock market, 
any realistic appraisal of earnings 
and dividend prospects for the second 
and third quarters of this year fur- 
nishes abundant reason for a re- 
pressed stock market. It is obvious 
that the steel companies and the’ cop- 
per companies are not going to make 
any money in this quarter, and that 
even a considerable business advance 
in the third quarter could hardly do 
more than lessen the deficiency of 
earnings. This means that at pres- 
ent there is no reason for marking 
up stock prices. 

Probably not unreiated to mediocre 
earnings prospects are two other 
large facts: First, the effects of the 
Canadian protective tariff in stimu- 
lating the migration of United States 
manufacturers to the north side of 
the international line. Second, the 
critical position of Germany, which 
may not improbably result by Sep- 
tember in a partial moratorium on a 
portion of the war debts such as will 
throw into some confusion consider- 
able sections of European finance 
and trade, and not impossibly in- 
crease the growing deficit of the 
treasury at Washington. 

The sudden emergence of the tar- 
iffasan (Continued on Next Page) 
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acute present issue depressingly re- 
flected in the diminishing of man- 
ufacturing activity and payrolls on 
this side of the border has probably sur- 
prised a good many of our people, though 
the result is an entirely logical conse- 
quence of our own tariff policy applied 
to the conditions of the last two years. 

Related to the two main influences 
just noted is the increasing shrinkage of 
our foreign trade, which does not dispose 
of an absolute output approaching that 
which President Farrell of the Steel Cor- 
poration asserts with probable accuracy 
is the proportion indispensable to busi- 
ness prosperity here at home. 

On the whole, the influence of the 
stock market explains rather too much, 
or else it explains nothing. Its relation, 
for instance, to the not unimportant 
large slump of July wheat is difficult 
to specify. The plain fact seems to be 
that July wheat is “up against” the 
world market level, and that, in view of 
crop expectations, the world market level 
will apply to the new crop and there- 
with stand for a considerable curtailment 
of farmer purchasing power. It is well 
known that rural banks throughout the 
Middle West and Plains States are over- 
loaded with farm credits, little of which 
can be liquidated, and that in consequence 
of that fact they can extend little credit 
on the basis of the new crop. These 
conditions are obviously not at all the 
results of Wall Street sentiment; but 
they are not unlikely to have some influ- 
ence in creating Wall Street sentiment 
in the next three months. 

As for cures to be applied to the pres- 
ent depressed conditions, this writer is 
skeptical of every type of bank credit 
stimulation. The experiment of the 
Farm Board in buying and holding wheat 
seems to be final on this point. That 
policy means ultimate loss and there is 
no source in the United States that can 
afford to take it up. There is such a 
thing, it is true, as unnecessary deflation 
in parts of an over-extended structure. 
As a possible example one may cite the 
assertion that the Farm Board’s wheat 
buying last year was the only way to pre- 
vent widespread bank failures. But this 
is always a dubious remedy. The only 
real cure is to get down to a liquidity 
basis and to plug along on that until the 
general squeezing out of fictitious asset. 
allows reconstruction on a sound basis. 
The writer finds it hard to avoid the 
conclusion that a considerable period of 


this sort of realistic living is still ahead 
of us. ; 

Of the week’s business records, consid- 
erably the most emphatic is a further 
decline of The Annalist Wholesale 
Commodity Price Index to 100.4—practi- 
cally the 1913 level. The decline was due 
chiefly to further losses in the farm and 
food products and the metals groups. 
This index figure, calculated on Tues- 
day’s prices, fails to show, however, the 
market declines in both July and spot 
wheat and in copper, the latter on 
Wednesday dropping to a new record low 
price of 8 cents a pound. July wheat fell 
on Wednesday to 57 cents on an an- 
nouncement that the Farm Board would 
not support the new crop, and yesterday 
the price dropped still further, spot 
wheat also falling some 10 cents or more 
in sympathy. 

Freight car loadings in the latest 
week reported, that ended May 23, 
showed an increase of 7,339 cars above 
the total of the preceding week—slightly 
less than the expected seasonal gain. 
The total for the week included a de- 
crease of over 5,400 cars in miscellaneous 
and |. c. l. freight, and increases of 5,345 
ears in coal and 8,855 in iron ore. The 
figures do not indicate any increase in 
current trade activity. 

In the iron and steel industry there 
continues to be a slight lessening of 
activity, the rate of output for the indus- 
try as a whole being estimated by The 
Iron Age at 42 per cent of capacity, as 
compared with 44 per cent a week ago. 
The rate of pig iron production in May 
declined by 4.4 per cent from the April 
level, to 64,325 gross tons—this drop, 
though small, being double the normal 
seasonal decline. The chief immediate 
depressing influence in the steel industry 
is reported by The Iron Age to be the 
shrinking of automotive orders. That 
journal attributes the decline of retail 
sales of cars to the influence of the 
stock market decline. It is possible that 
the output by automobile makers will be 
curtailed this month more than has been 
expected. In general, the decline in steel 
activity from week to week is not far 
from the seasonal normal, but of course 
the very low level of production involves 
a variety of hardships. 

Electric power output last week de- 
creased a little more than usual, on ac- 
count of the Memorial Day holiday; but 
in comparison with the corresponding 


‘week last year it shows an advance over 


three weeks ago. The adjusted index is 
practically unchanged. 
BENJAMIN BAKER. 


FINANCIAL MARKETS 


dramatic reversal of trend. After 

a further decline, in which nearly 

all the important stocks were forced 

down into new low ground for the year, 

or in many cases since 1924 or 1921, 

heavy and aggressive buying suddenly 

made its appearance last Wednesday 

afternoon. In the course of a few hours 

leading issues were driven up from i0 to 
20 points. 

After another unsuccessful attempt at 

a rally last Friday, the market resumed 


Te stock market has experienced a 
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For list of stocks and their weights, 
THs ANNALIsT of Feb. 6, 1931, page 306. 


its downward trend. On Monday the 
entire list declined sharply. These losses 
were increased the next day and 
Wednesday morning. Around noon on 
Wednesday, however, a distinctly better 
tone developed. Prices began to ad- 
vance, gradually at first and then with 
accelerating speed and volume. 

The chief targets in the Friday- 
Wednesday decline were Steel, General 
Electric, the public utilities, the railroad 
stocks and the coppers. Market unset- 
tlement was increased by rumors of a 
receivership for a large railroad system, 
and by a further decline in the price of 
copper metal to a new all time low. One 
leading copper stock has been driven 
well below its 1920 low record. 

The market’s recovery was attributed 
in part to the withdrawal of the govern- 
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ment’s case against the Vacuum-Stand- 
ard Oil merger and in part to the reduc- 
tion of margin requirements on stock 
loans by a number of large banks. But 
although these things undoubtedly formed 
part of the stage setting for what was 
evidently a carefully planned and organ- 
ized attempt to bring about a recovery, 
the cause of the movement’s success lay 
in the condition of the market itself. It 
was pointed out here last week that the, 
market’s technical action indicated that a 
rally would set in shortly. 

As a matter of fact, most of the real 
news of the week was of an unfavorable 
character. Business activity is still con- 
tracting. Wheat prices have dropped 
sharply. Metal prices continue to de- 
cline. Developments in the political 
situation are hardly encouraging from a 
stock market standpoint. With the 
present downward trend of business, 
moreover, it is certain that second quar- 
ter earnings reports will make an ex- 
tremely unfavorable showing—a fact 
which the market must be prepared to 
discount some time between now and the 
end of July.’ These facts show clearly 
that the market’s recovery was based on 
internal factors, rather than on any 
change in the general economic situation. 

Nevertheless, it is entirely possible 
that the current rally marks the end of 
the February-June decline. Prices of a 
number of stocks seemingly discount 
most of the unfavorable elements in the 
situation. 

The extent of the 1931 decline raises 
an important question concerning the 
market’s general position. During the 
first two months of the year it was as- 
sumed by many market commentators 
that the bear market ended in December 
and that the decline that was likely to 
occur during the second quarter would 
be simply the usual secondary reaction— 
which would at the worst carry prices 
only slightly below the December low 
points. 

Actually, however, the decline has gone 
so much further than this that it seems 
unreasonable to consider it as merely a 
secondary reaction. It seems rather to 
be a continuation of the bear market be- 
gun in September, 1929. Thus we may 
have still to go through the tedious pre- 
liminary recovery and secondary decline 
characteristic of the period immediately 
following the end of a bear market. 

Undoubtedly a great deal depends upon 
business. So long as activity remains 
at its present level or recedes there is 
little prospect of a sustained advance 
in stocks. It is not unlikely that the 
start of the next upswing in stocks will 
occur simultaneously with or even slight- 
ly after the beginning of the business re- 
covery. 

The severe decline in commodity prices 
that has occurred during the past six 
months may necessitate some revisions 
of ideas as to normal earning power. 
Even when volume of business recovers 
to the 1929 level many companies may 
be unable to earn as much because of 
the lower general level of commodity 
prices. It is interesting to speculate on 
whether the market has completely dis- 
counted this element in the situation. 

The money situation has changed but 
little during the past week. According 
to this morning’s statement of the Fed- 
eral Reserve Banks, holdings of bills 
bought in the open market expanded 
slightly during the week. There has, 
however, been a sharp increase in the 
amount of money in circulation and re- 
discounts are higher. 

During the week exchange rates on 
most of the leading European countries 
have advanced. A. McB. 














Friday, June 5, 1931 


THE ANNALIST 





Rise in High Grade Bonds Main Effect of Unexampled 
Ease In the Money Market 


LL classes of short 
term interest rates 
except cal] money sank 
to new record low lev- 
els in May. Commer- 
FZ - cial paper, seasonally 

—— ——a adjusted, averaged 

| = sae 2.19 per cent, as 
KO | ema A against 2.32 per cent 
or April and 2.45 per cent for October, 

1894, the previous cyclical low record. 

Time money, seasonally adjusted, aver- 

aged 1.54 per cent, as against 1.86 per 

cent for April and 1.69 per cent for 








October, 1894. The average daily asked’ 


rate on ninety-day acceptances declined 
to the ridiculously low figure of 1.02 per 
cent. Call money remained pegged most 
of the month at 1% per cent. 


TABLE 1, SEASONALLY ADJUSTED 
INTEREST RATES 

May,Apr.,May, 

1931. 1931. 1930. 

Call money renewals.........1.54 1.51 3.19 

Time money (60-90 day)......1.54 1.86 3.50 

Commercial paper (4-6 mo.).2.19 2.32 3.73 

Acceptances (90 day) ......... 1.02 1.44 2.48 

Bond yields (high grade)..... 4.28 4.30 4.37 
Bankers’ bills, ndon (3 

PEED \54avneeneaapereeeioee 2.29 2.63 2.23 


The causes of this decline are not espe- 
cially profound; they might be most apt- 
ly summed up in the well-known remark 
of the Irishman on the occasion of his 
first visit to Niagara Falls. 

Trade has slackened again after the 
fourth false revival which expired early 
in April; the stock market has daily had 
less use for bank or any other kind of 
credit; gold has flowed in in increased 
volume; the Federal Reserve banks have 
nearly all of them lowered their discount 
rates. There has been nothing to hinder 
a further general decline in rates. 
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Monthly averages of weekly data, adjust- 


ed for seasonal variation. For seasonal in- 
dexes, see The Annalist of March 6, 1931, 
page 467 


Following the reductions made in its 
bill buying rate by the Federal Reserve 
Bank of New York noted in these col- 
umns a month ago, so many additional 
cuts were made that we gave up trying 
to count them; even The Monthly Re- 
view refers to the matter as “successive 
reductions.” The object of these reduc- 
tions was to increase the Reserve Bank’s 
holdings of acceptances, or at least to 
prevent the usual seasonal decline, for 
“during the early part of this year Re- 
serve Bank bill holdings declined with 
unusual rapidity, and the volume in Feb- 
ruary and March was much smaller than 
in previous years.” But although the 
move, finally accompanied by a further 
reduction in the rediscount rate, did re- 
sult in a general lowering of open mar- 
ket rates (which probably would have 
occurred in any event), it did not result 
in any but a temporary increase in the 
amount of acceptances held by the Re- 
serve banks. The usual seasonal decline 
set in in May so that, as shown by the 
accompanying chart of Reserve Bank 
eredit, there was no change in that item 


in May from the April average after al- 
lowing for seasonal fluctuations. The 
Federal Reserve authorities have not yet 
tried buying government securities. But 
with the large amounts of such securities 
now coming on the market, it would not 
be surprising if that should turn out to 


our net gain of gold for the month to 
about $70,000,000. 

As against this combined 
gold imports and Federal Reserve ac- 
‘tion, a glance at the accompanying chart 
of Member Bank Credit is sufficient to 
establish the absence of any offsetting 
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Seasonally adjusted 4-6 month pete commercial paper rates and 60-90 day time money 
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rates compared with The Annali 
the Axe-Houghton Adjusted Index of 


consists of an allowance of 
stock prices; and the movement o 


Adjusted Index of 33 Industrial Stocks (prior to 1930 
Industrial Stocks). 
prices is the weighted average of industrial stocks as for long-time trend, 
ae the data charted on page 95 of The Annalist o 

Ss 44 per cent per year for the long-time upward trend of 
stock prices as shown above represents the deviations 


The adjusted index of stock 
con- 
The adjustment 


Jan. 16, 1931. 


of the weighted averages from the trend line thus computed, so that 100 on the above 


chart represents estimated normal. 


Money rates are plotted on an inverted scale, because in the past risin 
nave tended to precede ogg Oy prices and falling interest rates 
i 


precede rising stock prices. me money 


interest rates 
: ave tended to 
rates in the past have tended to anticipate 


slightly important turning points in the general money market. 


be the next move to bring interest rates 
down to zero. For this money market 
game is not for pikers; people are going 
to be made to borrow money even if they 


demand. Even the brief business re- 
vival of January to April created scarcely 
a ripple in the straight downward move- 


ment of commercial loans, while loans on 
































have to be paid for taking it away! We securities have continued to decline 
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Average net yield on ten high-grade railroad bonds compared with the adjusted index 


of industrial stock prices. Bond yields are 
the curve represents fising bond. prices. 


lotted on an inverted scale, so that a rise in 
n the past bond prices have almost always 


begun their cyclical upswings in advance of stocks, usually by an interval of from two 


to five months. 


may even yet have to add minus lines to 
our money market charts. 

No more gold has come in from 
France, but plenty has come in from 
other countries, the principal sources 
during May having been Argentina 
($40,000,000) and Colombia ($3,000,000), 
which together with the tail end of the 
April movement from France brought 


sharply. The only change has been a 
halt in the expansion of member bank 
investments. The banks have stopped 
buying bonds, both government and cor- 
porate. 

The bond market as a whole has been 
extremely erratic. The deflation has af- 
fected the standing of some issues which 
have hitherto been considered gilt edge. 


At least two of the bonds included in 
The Annalist Average Net Yield on Ten 
High Grade Bonds have fallen from 
grace; their yields have risen to levels 
that indicate that they are no longer 
strictly high-grade investments, so that 
( Annalist’s bond yield average will 
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hat has happened is that the bond 
market has been torn asunder by two 
powerful opposing forces. Bonds the 
investment standing of which is unim- 
peachable, such as United States Gov- 
ernment and many railroad and public 
utility issues, have risen sharply to new 
record high levels under the stimulus of 
the extreme ease in the short-term money 
market and the well-known plethora of 
funds seeking investment. All other 
bonds have now, however, begun to feel 
the full force of the depression and have 
consequently declined sharply with the 
growing realization that many which 
have for years been considered suitable 
for widows and orphans are no longer 
immune from the effects of the tre- 
mendous shrinkage in corporate earn- 
ing power which is bound to accompany 
so severe a business depression. 
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ed for séasonal variation. For seasonal in- 
dexes, see The Annalist of March 6, 1931, 
page 467. 


The Dow-Jones average of ten high- 
grade bonds rose from 96.41 on April 11 
to 98.94 (a new high record) on May 
26 and then declined to 97.85 on June 
1; and the Dow-Jones average of ten 
public utility bonds rose from 95.91 on 
April 29 to 97.11 (the highest since 
1928) on May 26 and then declined to 
96.69 on June 1. But the Dow-Jones 
average of ten industrial bonds, which 
at one time in 1928 stood as high as 
102.50, declined to 91.24 on April 28, ral- 
lied to 92.01 on May 9 and then plunged 
downward to 88.74 on June 1. 

The money market, always sensitive 
to foreign banking developments, has in 
the last four years tended to become 
even more closely related to develop- 
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ments abroad. The decline in interest 
rates here has enabled the Bank of Eng- 
land to reduce its discount rate and also 
to withdraw its artificial support to the 
London money market, support which 
was becoming the object of some criti- 
cism over there. As shown by Table I, 
open market rates in London declined 
decisively in May. Sterling exchange 


worked gradually upward until last Mon- 
day when it spurted sharply; but 
whether this latest spurt was the effect 
of rumored British selling of securities 
in New York or was the result of longer- 
term influences remains to be seen. The 
French franc also rose sharply in the 
week ended last Monday, but German 
marks in the same period broke to prac- 


tically the year’s lowest levels at. close 
to the gold import point. It is difficult 
to disentangle at the moment the maze 
of influences which have caused these 
conflicting movements. From the stand- 
point of the desire of the Federal Re- 
serve authorities to check the inflow of 
gold, the events which led up to the 
break in the German exchange rate, in- 


cluding the failure of the most important 
bank in Austria and the recent heavy 
selling of securities on the Berlin Bourse, 
were most unfortunately timed. It was 
reported, indeed, that the Reichsbank had 
to intervene in the foreign exchange 
market to prevent the mark from falling 


Continued on Page 1018 


Quarterly Net Earnings of 163 Companies Compared 
With Stock Prices 





UST now the question 
of declining profits is 
one of paramount in- 
terest to the investing 
public, especially in 
view of the seemingly 
endless fall in share 
prices. “How much 

f longer will the decline 
in stocks continue?” and “Have not 
stocks reached a level where they have 
overdiscounted any further probable de- 
cline in earnings?” are two questions 
which nearly every one would like to 
have answered. The accompanying chart, 
comparing the course of quarterly net 
earnings with the course of industrial 
stock prices, is by no means an unequivo- 
cal answer to these questions; but it does 
throw considerable light on the present 
position of the market with respect to 
the aggregate earning power, in a period 
of depression, of our most important 
manufacturing companies. 

The curve of quarterly net earnings is 
based on figures compiled by the Federal 
Reserve Bank of New York and includes 
the following: Twenty-four motor and 
accessory companies, 13 steel companies, 
18 oil companies, 22 food product manu- 
facturers, 20 metal and mining com- 
panies, 15 machinery manufacturers, and 
51 companies listed as miscellaneous. 
The figures as compiled by the Federal 
Reserve Bank are merely aggregates of 
the quarterly net earnings (not earnings 
per share) of these 163 companies; and 
for the purpose of this comparison these 
quarterly totals have been adjusted for 
normal seasonal variation by the usual 
link-relative method, the link relatives, 
computed for the period from the third 
quarter of 1923 to the second quarter of 
1930, yielding the following index of sea- 
sonal variation: First quarter, 97.8: sec- 
ond quarter, 111.1; third quarter, 105.3; 
fourth quarter, 85.8. The course of stock 
prices is represented on the chart by the 








Axe-Houghton Weighted Average of 20 
Industrial Stocks for the period 1923- 
1929 and by The Annalist Weighted Av- 
erage of 33 Industrial Stocks for the 
period since January, 1930. 

Plotted on a logarithmic vertical scale, 
this method of comparison has two 
advantages. First, the comparison is 
simple and direct, involving none of the 
complications inherent in the computa- 
tion of earnings per share, price earn- 
ings ratios, and so on. Second, it gives 


chance that the scale for earnings coin- 
cides so closely as it does with the scale 
for stock prices. It is only the normal or 
usual position of stock prices with refer- 
ence to earnings over the entire period 
that counts as a basis for determining 
the relative position (whether stock 
prices are too high or too low) at any 
given time. 

Interpreted on that basis, it is at once 
evident that the current decline in stock 
prices is part of a general readjustment 
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a picture of the rise and fall of total 
earnings, which have followed pretty 
closely the rise and fall in general busi- 
ness activity, without the elimination of 
the element of long-time trend which it 
is desirable to leave in the picture be- 
cause it is obviously an important factor 
in determining investment policies. 

In reading the chart it is essential to 
note first what it does not show, and 
most important in that respect is the 
caution that the position of the two 
curves with reference to each other at 
any given time means nothing by itself, 
because the two series are entirely inde- 
pendent, it being merely a matter of 


AGGREGATE NET EARNINGS OF 163 INDUSTRIALS BY QUARTERS 
Compiled by Federal Reserve Bank of New York 
(Millions of Dollars) 


Motors and 


Accessories Steel Oil 
1923. (24). (13). (18). 
dean 48 32 23 
me wae 62 54 29 
sexy 36 50 19 
i . 53 8 
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1925. 
Fr +e 39 22 
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2 97 50 31 
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oar .130 44 22 
De athe din teeaas aban 119 48 35 
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1929. 
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OR rrr 138 88 32 
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1930 
1 58 60 16 
- « 72 53 22 
Ti snes: pavantakewte 29 35 24 
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1931. 
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Metals and Total 

Food Mining Machinery Misc. Indust’l 
(22). (20). (15). (51) (163). 
18 7 7 48 158 
20 8 9 48 208 
20 7 7 24 172 
14 3 5 12 133 
19 6 6 33 202 
21 5 6 37 152 
24 4 6 41 “132 
19 6 6 49 132 
19 9 8 41 189 
24 7 8 57 245 
26 7 8 53 236 
21 9 8 57 221 
28 10 10 53 246 
35 10 10 45 278 
32 10 9 60 282 
26 12 11 58 230 
30 ll 10 60 253 
35 10 11 56 288 
34 9 9 4 258 
27 ~ 12 64 195 
31 10 ll 69 263 
37 14 12 63 322 
36 16 13 76 343 
35 19 13 7 301 
35 23 14 80 nd 
39 21 17 79 414 
45 23 14 90 393 
37 15 17 88 284 
Be! 1 12 70 265 
40 8 10 71 276 
37 5 8 66 204 
30 4 9 43 116 
31 4 6 47 126 


Figures in parentheses represent number of companies. 


which is bringing them into a more near- 
ly normal relationship with current earn- 
ings. In 1930, as the chart shows, the de- 
cline in earnings outstripped the decline 
in stock prices, so that at the end of 1930 
the normal position of the two curves 
was reversed. The rally in stock prices 
in the first quarter of this year increased 
that discrepancy because industrial net 
earnings, adjusted for seasonal varia- 
tion, were even considerably lower than 
in the last quarter of 1930. Most un- 
fortunately, the figures for earnings do 
not go back to 1921, otherwise we should 
have some basis for judging how far, 
in a period of severe depression, specu- 


AGGREGATE NET EARNINGS OF 


lative sentiment swings to the extreme 
of pessimism; or, in plain English, how 
far, if at all, the curve of stock prices 
went below the earnings curve in 1921. 

Unless the business cycle theory is to 
be scrapped, or unless one has adopted 
the new “new era” philosophy of a per- 
manently lower level from which busi- 
ness recovery is to be indefinitely post- 
poned, the conclusion is inescapable that 
stock prices have already completed the 
major portion of the bear market. Such 
a conclusion is inescapable because 
earnings, over the period charted, have 
paralleled business activity closely. To 
such an extent is this true that the 
effect of changes in the commodity price 
level, for example, are at no point dis- 
cernible in the earnings curve. Earn- 
ings, therefore (despite the present dark 
commodity price outlook) may reason- 
ably be expected to recover when gen- 
eral business activity recovers, and even 
though earnings may not return imme- 
diately to the heights of 1929, a recov- 
ery of only half the decline from the 
second quarter of 1929 to the first quar- 
ter of 1921 would make the current level 
of industrial stock prices look low, even 
allowing for the fact that in the pros- 
perous years 1925 and 1926 the curve of 
earnings was on a considerably higher 
level than the curve of stock prices. 

In subsequent issues I plan to show 
the relationship between railroad net 
earnings and the average prices of rail- 
road common stocks and between public 
utility earnings and the average prices 
of public utility common stocks. This 
will involve the computation back to 
1923 on a monthly high and low basis of 
THE ANNALIST’S weighted average of 
five leading rails and five leading indus- 
trials; in the case of the industrials the 
weighted average of the combined group 
leaders appears to provide a more satis- 
factory basis for comparison than other 
market averages. D. W. ELLSWORTH. 


163 INDUSTRIALS BY QUARTERS 


Adjusted for Seasonal Variation by The Annalist 
(Millions of Dollars) 
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Metals and Total 
Food Mining Machinery Misc. Indust’! 
(22). (20). (15) (51). (163). 
19 6 7 48 162 
18 8 9 50 187 
18 8 7 23 163 
16 3 5 12 155 
20 5 6 33 206 
19 5 6 38 137 
22 4 6 39 125 
22 6 6 49 154 
20 8 8 41 193 
22 7 8 59 220 
24 8 8 51 224 
25 9 8 57 258 
29 9 10 53 252 
32 10 10 47 250 
30 11 10 57 268 
30 12 12 58 268 
31 10 10 60 259 
32 10 10 58 
32 10 10 61 24 
32 8 12 64 
32 9 11 70 269 
34 15 11 66 
33 18 14 73 326 
41 19 14 77 351 
36 20 13 81 352 
35 22 16 82 373 
42 26 15 86 373 
43 15 18 88 331 
35 13 12 70 271 
36 8 10 74 248 
34 6 8 194 
35 4 9 43 135 
32 4 6 43 129 


Figures in parentheses represent number of companies 
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The Position of the Power Industry In a Rising 
Tide of Political Hostility 


By BENJAMIN BAKER 





AKEN all together, the 
electric light and pow- 
er utilities, along with 
their enemies, profes- 
sional and otherwise, 
and those who have 
invested money in 
their securities, fur- 

7. nish a group so large 

and so almost extravagantly diversified 

as to present at any time a good many 
points of interest. And just now, after 
twenty months of business depression 
and waning incomes have sharpened the 
popular demand for “a law about it,” the 
picture is more than usually lively and 
provocative. But as a whole it is not 

a very pleasing picture, for along with 

its intrinsic economic interest it presents 

too many rather repellent aspects of 
human ignorance, prejudice and stupidity. 

Intrinsically, as an economic service of 
the highest usefulness and diversity, and 
with possibilities of almost unlimited 
beneficient development, the future of 
the electric light and power industry 
ought to be an assured and thoroughly 
encouraging outlook: and if one had to 
consider only this side of the future of 
the industry his view would be hopeful 
almost without qualification. 

But this hopeful view is darkened, 
especially in the last year or so, and 
more than ever just now, by the political 
clouds which are gathering over the in- 
dustry—a prospect of being hampered 
and retarded by unsound legislative 
enactments for which, unfortunately, the 
public and its political leaders are not 
wholly or in very large preponderance 
to blame. Some of the strongest in- 
fluences within the electric industry it- 
self have to be charged with the respon- 
sibility now and over a period of some 
fifteen years past, of provoking by thei 
policies the various hostile reactions 
which are now taking disturbingly large 
form as anti-electric politics. 

A feature of the situation which is 
in a high degree encouraging as to the 
future of the light and power industry 
is the way in which its earnings have 
stood up in the face of a long business 
depression which has cut off the market 
for a seriously large proportion of its 
output. With about half of its total 
production of power used for manufac- 
turing power and other industrial pur- 
poses, it was a foregone conclusion that 
a prolonged and serious depression in 
manufacturing activity would rather 
seriously reduce the market for electric 
power; and this fact has been evident 
in a weekly statistics of power output 
published by the National Electric Light 
Association. 

Definitely encouraging, on the other 
hand, has been the steady growth during 
the current business depression of the 
household market for electric power—a 
market which the companies in general 
have cultivated with increasing merchan- 
dising skill. The general result of this 
policy has been on the whole to increase 
electric utility earnings at a time when 
the loss of a considerable part of the in- 
dustrial power load and generally cur- 
tailed purchasing power among the pub- 
lic might have been expected to bend the 
curve of total income downward along 
with the sinking curve of the business 
depression. 

On the mere “juice” side, as one very 
shrewd utility man expresses the case, 
the outlook is full of promise. That is 
to say, the practicable and desirable uses 
of electric power are increasing in many 
directions, so that a continuously ex- 
panding market for it may well be called 
almost unavoidable. The applications of 








electric light to the hastening of vegeta- 
ble and animal growth have only begun 
to be explored; new technological uses 
in chemistry and metallurgy are con- 
stantly being developed; even the enor- 
mous and hitherto inaccessible rural mar- 
ket gives promise of being effectively 
opened in the near future by the use 
of cheap aluminum wire circuits and 
light pole construction which will cut 
far down the transmission investment 
which has up to this time been the most 
serious obstacle in the way of farm elec- 
trification. 

This article is not a catalogue of the 
theoretically possible uses of electricity, 
the writer (quite obviously) knowing 
very little about that. But it may properly 
point out, as a fact the practical applica- 
tion of which in a great diversity of new 
uses can hardly be avoided, that the elec- 
tric current as a mode of motion or 
energy (whatever it may actually be) 
seems to be basic in an astonishingly 
large proportion of the physical and 
chemical processes which underlie the de- 
velopment of the saaeane of modern 
civilization. 

Let the reader, if om will, try to toler- 
ate this misshapen fragment of pane- 
gyric if it serves to prick his imagination 
to a somewhat livelier sense of the fu- 
ture usefulness of electric power in the 
mechanics of everyday living. There is 
more than enough, Heaven knows, of 
public credulity in regard to moon 
rockets, stratosphere air transportation 
and other similar (and seemingly) un- 
realizable imaginings. But there is far 
too little public imaginative sense alive 
to the much nearer, and much more prac- 
tical] new possibilities in the use of elec- 
tric power. This obtuseness, the writer be- 
lieves, has no small share in the obsti- 
nate attitude of great masses of persons 
in relation to the regulation of electric 
power utilities. Such minds seem con- 
scious of little in the way of electric 
power development beyond the prevent 
form of household lighting current and 
the cost thereof; and with no conception 
of how completely the development of 





electric power use depends upon experi- 
mentation under private initiative, they 
seem ready to cramp the development of 
a technology which otherwise would in- 
creasingly serve their welfare and con- 
venience, the stolid and repressive bur- 
den of political management. 

This, it seems to the writer, 
the chief dangers overhanging the light 
and power industry — that mass igno- 
rance in the public,and the cupidity which 
is almost as widely distributed among 
masters of the industry as among the 
politicians who pursue them for purposes 
not exclusively public, may together suc- 
ceed in gravely diminishing the public 
benefit from the use of electricity. What 
narrow-minded and oppressive regula- 
tion has done to transportation on 
wheels is already an acute public concern 
in the case of the railroads, where a 
huge stake in the shape of investors’ 
fortunes has already been put in jeop- 
ardy. 

That this danger is being industriously 
cultivated, and that it is in some prospect 
of taking immediate effective form, 
should be clear enough. It is plain in 
the fact that two leading aspirants to 
nomination for the Presidency by the 
two great parties are basing a large 
part of their developing campaign on 
an anti-electric basis. Governor Pinchot, 
who has this week exploded himself at 
the Conference of Governors, might be 
supposed to know something about the 
facts in Pennsylvania, as he evidently 
thinks he knows about the relations of 
Pennsylvania and New York finance in 
the utility field. How far (Governor 
Pinchot is right or wrong is not known 
to this writer. Governor Roosevelt, on 
the Democratic side of the same political 
issue, holds some ideas about electric 
utility regulation which one may confi- 
dently say are economically, and also 
from a business standpoint, unsound. 

But in a very important sense it mat- 
ters little to the practical outcome 
whether the two Governors are _in- 
trinsically right or wrong. The practical 
danger to the utilities, as well as to the 
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American mills), one of the most 
sensitive indexes to general con- 
sumer demand, shows a sharp upturn for 
May, allowing for seasonal variation, 
after having lost about two-thirds of its 
recovery from its depression low of last 
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seems to duplicate roughly the situation 
in the 1921-22 period, when silk consump- 
tion recovered sharply well in advance of 
general business recovery, then lost about 
half its gain, and then resumed the ad- 
vance. 


public, lies in the fact that great masses 
of voters are always ready to believe 
violent blanket charges against capital 
and bankers; and are equally ready to 
accept the improper favoritism which 
Governor Roosevelt advocates, and which 
(somewhat surprisingly) his re-formed 
Public Service Commission appears dis 
inclined to bestow. Obviously there is 
a time to discuss the reasonableness o1 
unreasonableness of particular views. 
But for the practical man there arrives 
a time when the question of reasonable 
ness has to yield to the immediate ques- 
tion of what is to be done about the 
situation as it actually exists. 

The time for decision seems to the 
writer to have arrived for the electric 
utilities. Among the leaders of that in- 
dustry are many men of shrewdness and 
a large sense of public responsibility, 
whose companies may fairly be said to 
have dealt reasonably with the publi 
which supplies their customers. 

But this is not, unhappily, the whole 
of the picture. There are areas in the 
country where public utility money is be- 
ing corruptly used to contro] both public 
officials and private citizens of influence. 
The political folly of such a course would 
be somewhat evident, one would suppose, 
even to electric utility officials. Such 
tactics are “full of dynamite,” and the 
planters of the explosive need blame only 
themselves when the ultimate inevitable 
explosion occurs. These things are some- 
what widely known and much more widely 
suspected; and whether in the form of 
knowledge or suspicion they constitute a 
political force which may well enough he 
mobilized to the great damage not only of 
the specific offending utilities, but to the 
damage of the whole industry and of the 
public itself. 

Another situation which ought to be 
frankly stated is the existence of deep 
suspicion, and distrust of the motives, 
of some of the forces most active within 
the State of New York. Again this writer 
has no opinion whatever as to the justice 
or injustice of these suspicions. The 
supposed offenses may be entirely non- 
existent. But the thing that is definitely 
not non-existent is the wide distrust 
prevalent in the public mind. That is a 
fact translatable by politicians into votes 
hostile to reasonable treatment of the 
electric utilities. That process is already 
being elaborated by Governor Roosevelt, 
who has succeeded in embodying in the 
new Power Authority economic and social 
views, the later development of which 
may well be closely watched. What the 
public considers (however mistakenly) 
the appearance of evil, is a political 
reality to be reckoned with. 

One may be very far from being a 
partisan of electric utility management 
as it is, and yet have a feeling not alto- 
gether remote from dread over the po- 
litical possibilities that are the product 
jointly of political ambition joined to in- 
adequate judgment, on one side; and of 
electric utility self-confidence which stil! 
retains too much of the “public be 
damned” attitude, on the other. This 
article, however, is addressed far less to 
the question of who is to blame, and how 
far, than to the pressing need for the 
executive and banking leaders of the 
utilities to face political conditions 
as. they are, and to deal with them first 
of all (if they can adopt that attitude) 
from the point of view,of the general 
public welfare. The situation plainly 
calls for a kind of action which is ap- 
parently not contemplated by those who 
should take it. This is no time for 
drifting. 
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High Tension Interconnection in the U.S. and Canada 








EREWITH ispresented 
a revision of THE AN- 
NALIST’S electric high- 
tension  interconnec- 
tion map of the United 
States and Canada, 

aa the sixth in an annual 
a series of such maps 

. the first of which was 
published in May, 1926. For the benefit 
of those who may not be already familiar 
with the purpose of the map it is perhaps 
well to point out that it is not a map 
of electric lines generally; nor even of 
all high-tension lines; but rather, of two 
particular classes of high-tension lines 
which are interconnected with one an- 
other so as to form in effect a few vast 
pools of electric power, the greatest of 
which covers practically all of the coun- 
try east of the Western plains. 

The key numbers given below are in 
most details entirely different from those 
of earlier maps. The series of maps was 
begun with the names of the companies 
represented arranged substantially in 
alphabetical order. As, year by year 
consolidations and other changes of own- 
ership occurred, the alphabetical arrange- 
ment and the series of key numbers got 
more and more out of accord; last year, 
for instance, there were about a dozen 
disappearances of key number identity. 
In the present map the attempt to pre- 
serve the identity of key numbers with 
which readers have become familiar has 
been abandoned as a matter of necessity. 

Though the electric utilities carried out 
last year almost without curtailment 
their previous plans for new construc- 
tion, only two of these developments 
seem to be of outstanding importance. 
One of these is the 220,000-volt line of 
the International Paper and Power Com- 
pany “from Fifteen Mile Falls, on the 
Connecticut River, to an interconnection 
point at Tewksbury in Northeastern 
Massachusetts. The other is the com- 
pletion of a similar high-tension line 
from Northern New Jersey near Newark 
to the westward connecting to the south 
to form a four-sided circuit with a long 
spur to Conowingo. 

THE ANNALIST, and all users of this 
map, are under obligation to the courtesy 
and patience of officers of the various 
utility companies who have cooperated 
in this revision. 


KEY 
Aluminum Company of America. 
American Gas & Electric Co. 
American Water Works & Elec Co. 
Arizona Power Co. 
Associated Gas & Elec. Co. 
Bangor Hydroelectric Co. 
Central Hudson Gas & Electric Co. 
Central Kansas Power Co. 
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Central Public Service Corporation. 

Central States Edison Co. 

Central States Electric Co. 

Central West Public Service Co. 

Charles H. Tenney & Co. 

14. Chicago, Milwaukee, St. Paul & Pacific 
Railroad. 
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15. Cities Service Co. 

16. Colorado Utilities Corporation. 
17. Columbia Gas & Electric Co. 
18. Commonwealth Edison Co. 


19. Commonwealth & Southern Power Cor- 
poration. 


20. Commonwealth Utilities Corporation. 
21. Community Power & Light Co. 

22. Consolidated Gas Co. of N. Y. 
23 


Consolidated Gas, Electric Light & 
Power Co. of Baltimore. 


24. Consolidation Coal Co. 
25. Desert Power & Water Co. 


36. 
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Corrected ta May, 1931 
Detroit Edison Co. . 37. Iowa Electric Co 49. North American Co 
Dixie Power Co. 38. Iowa Railway & Light Corporation. 530. North America Gas & Elec. Co. 
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Public Service Corp. of New Jersey. 


Public Service Company of Northern 
Illinois 


Rockville-Willimantic Lighting Co. 
Salt River Water Users Association 
San Francisco Municipal Plant. 
Seattle Municipal Plant 

Southern California Edison Co. 
Southwestern Public Service Co. 
Standard Gas & Electric Co. 
Stevens County Power & Light Co. 
Stone & Webster, Inc. 
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76. 
77. 
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81. 
82. 


Super-Power Company of Illinois. 
Tacoma Municipal Electric Plant. 
Telluride Power Co. 

Union Pacific Coal Co 

Union Traction Co 

United Gas Improvement Co. 
United Light & Power Co. 


Utilities Power & Light Corporation. 


U. S. Reclamation Service. 
Vermont Marble Co. 

Western Massachusetts Companies. 
Western Ohio Railway Co. 
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CANADA. 
Abitibi Power & Paper Co., Ltd 
British Columbia Power Corporation 
Calgary Power Co., Ltd. 
Campbellton, Municipality of 
Canadian Hydroelectric Corp., Ltd 
Canadian Utilities, Ltd. 
—— Power & Transmission Co., 


Duke-Price Power Co., Ltd 


Hydroelectric Power Commission of 
ntario. 
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103. 


international Nickel Co. oi Canda, Ltd. 
Manitoba Power Commission. 


Montrea)] Light, Heat & Power Conscl- 
idated 


New Brunswick Electric Power Com- 
mission 

Nova Scotia Power Commission 

Power Corporation of Canada. 

Shawinigan Water & Power Co. 

Sherbrooke, Corporation of. 

West Kootenay Power & Light Co 

Winnipeg, City of. 

Winnipeg Electric Co. 
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HE copper market, like 
nearly every other 
great commodity mar- 
ket, has suffered se- 
verely at the hands 
of the world-wide de- 
pression. The desire 
for a tariff on the 

—__ part of some domestic 
producers has served only to add to the 
confusion created by declining prices. 
With the price recording a new low for 
all time, certain aspects of the industry 
are being given weight far beyond their 
true importance. Among these, none has 
been more completely the subject of ex- 
travagant statement than the part that 
the new mines in Central Africa will play 
in the industry in the future. 


An impression prevails that these new 
mines are on the verge of an immense 
production that will completely obliterate 
such few American mines as are still 
working, and that will keep the price of 
copper at a level considerably below aver- 
age production costs. Even some of the 
copper magnates themselves are unaware 
of how much the new Rhodesian mines 
will be able or are likely to produce 
within the next year. Nowhere in the 
public prints have I seen recently a com- 
prehensive statement of the present po- 
sition of Northern Rhodesia’s developing 
copper mines. 


Time is a most important considera- 
tion in the copper industry. - Statements 
that will hold true today will not hold 
true a year from now. Two years ago 
copper was on the crest of prosperity. 
Today it is in the slough of despair. 
Any statements about the effect that 
new Rhodesian production may have on 
the copper market therefore must be 
conditional. No one, I think, will be so 
bold: as to say that in 1933 copper con- 
sumption will not have increased beyond 
its present level. If the Rhodesian mines 
are to demoralize the copper market, 
therefore, they should start immediately. 
Otherwise, by the time that they are 
in production they may find that copper 
is once again on the mend, that automo- 
bile factories, wire mills and brass mills 
are calling for more copper, with none 
in sight. 


How Great is the Rhodesian Menace? 


Actually, what is the Rhodesian men- 
ace? By the end of this year, one new 
property will have entered production 
and should be running at about half of 
its rated capacity, possibly a little more. 
By the end of 1932, as many as three 
plants may be producing, but of these 
only the one that is to start this year— 
Roan Antelope—is likely to be operating 
at a normal rate. By the end of 1933, 
all three plants may be using their com- 
plete productive facilities, but it now 
seems fairly certain that no other plants 
will be ready. 

Expressed in tons of metal, Northern 
Rhodesia may be producing 2,000 short 
tons of copper monthly at the end of 
1931; 9,000 tons monthly at the end of 
1932; 14,000 tons monthly at the end of 
1933. Even at the curtailed rate of pro- 
duction, by mines now operating, these 
figures represent 1.5, 6.9 and 10.8 per 
cent of current world production. I do 
not see how 1.5 per cent of the total pro- 
duction of any commodity can disrupt 
the world market of that commodity. By 
1933, 14,000 tons monthly is not likely to 
be 10.8 per cent of world production. By 
that time copper consumption will prob- 
ably be considerably greater than it is 
today, and the Rhodesian output will be 
even less than 10 per cent of the world’s 





Facts and Probabilities 


By S. D. STRAUSS 


needs. If consumption should not have 
increased, most of the present operators 
of copper mines would no longer be 
greatly concerned about copper. Even 
the Rhodesian operators would be dis- 
couraged. 


Rhodesian Copper Deposits of Major 
Importance 


At least six, and possibly nine, known 
copper deposits in Northern Rhodesia 


deposit was found at about*the same 
time as the Bwana, but thorough explora- 
tion did not start until 1926, when Selec- 
tion Trust acquired the property. The 
success of that exploration was largely 
responsible for the subsequent develop- 
ment of the other deposits. 


The Railroad Approach 


The district in which the mines are 
situated is a plateau drained by the 



































can be said to be of present economic Kafue River. Its elevation is about 4,000 
importance. The first group includes feet. The climate is not oppressively 
Roan Antelope, N’Kana, N’Changa, warm, despite the proximity to the equa- 
N’Changa Extension, Mufulira and _ tor, but the heavy rainy season and the 
Chambishi. The second group includes swampy nature of much of the ground 
TABLE I 
ORE RESERVES OF RHODESIAN MINES. 
Tons of Ore. = Copper Con- (Short Tons) 
Company. Mine. (Short Tons). ‘ tent Mine. Company. 
Roan Antelope...... Roan Antelope ...... 108,000,000 3.4 3,672,000 3,672,000 
RE REA 102,000,000 4.4 ae =60—“—~s«S CD 
Chambishi .......... 24,000, 00¢ 3.7 ————  =——«—_s#th 
DD wéssenessanaed 21,000,000 3.5 735,000 6,111,000 
BS socctnuanan 5 Pe ee 100,000,000 3.9 ct . ee 
N’'C eae ee 64,600,000 3.8 2,450,000 j=  — ..eses 
N’Changa Exten.-... 30,000,000 6.6 1,903,000 = __eweses 
 seennendce ares 000,000 3.5 245,000 8,575,000 
Rhodesia-Katanga..Kansanshi .......... 8,000,000 4.15 332,000 , 
NN dco abi anaaiun aariaenncabene 464,600,000 re 18,690,000 
Of these figures, the N’Ch a, N’Chan Extension and Kansanshi reserves have 
bead : crore by development done since the estimates were made. All figures are 
° cial. 
Bwana, Baluba and Kansanshi. The has necessitated careful sanitary meas- 


ownership of these nine deposits is held 
by four operating companies: Roan An- 
telope Copper Mines owns Roan An- 
telope; N’Kana, N’Changa, N’Changa 
Extension and Bwana are owned by 
Rhokana Corporation; Mufulira, Cham- 
bishi and Baluba are owned by Mufulira 
Copper; and Kansanshi is owned by 
Rhodesia-Katanga. Roan and Mufulira, 
in turn, are controlled by Rhodesian 
Selection Trust, so that the copper de- 
posits of Northern Rhodesia are really 
controlled by three groups, of which two 
are far more important than the third— 
Rhodesia-Katanga. 

Of the deposits listed, all save the Kan- 
sanshi occur within a relatively limited 
territory, roughly 80 miles long and 40 
miles wide. This area lies in the north- 
east corner of Northern Rhodesia, adjoin- 


.in them. 


ures by the operating companies. These 
have been taken, and the region is now 


relatively free from danger of tropical 


disease. 


Railroad transportation is available to 
the East Coast on the Indian Ocean, 
through the Rhodesia Railway system, 
which has an outlet at Beira, Portuguese 
East Africa. The Rhodesia Railway is 
controlled by the British South Africa 
Company, which is the agency controll- 
ing all mineral rights in Rhodesia. 
British South Africa will not only collect 
a royalty on production from the copper 
mines but it is also a large stockholder 
It seems fairly certain, there- 
fore, that the Rhodesia Railway route 
will be used by most of the mines, despite 
the existence of another route that short- 
ens the distance to the European market 











TABLE Il 

PROBABLE PRODUCTION OF RHODESIAN MINES 
Content. Yield. 1933 Cop- 1936 Cop- 
1933 Output (Pound of Copper per Out. 1936 Output per Out- 
Company. (Tons of Ore). Per Tonof Ore.) put, Tons. (Tons of Ore). put, Tons. 
UD nce vesucdess 1,800,000 52,000 4,000,000 110,000 
Rhokana ........ 2/500, 000 90 87,500 5,000,000 175,000 
Mufulira ........ 500,000 90 18,250 2,000, 75,000 
PSs 100 ivéa 1,250,000 50,000 
Totals ....... 4,800,000 157,750 12,250,000 410,000 
































ing the border of the Belgian Congo. 
The famous copper mines of Union Min- 
iére du Haut Katanga, Africa’s only 
large producer at present, lie on the 
other side of the border. 


The first discovery of copper in North- 
ern Rhodesia after it became a British 
possession was made in 1899 at what is 
now known as the Kansanshi mine, about 
200 miles northwest of the main group 
of deposits. The Bwana mine was dis- 
covered in 1902. Before the World War, 
Kansanshi produced a small tonnage of 
copper, but from 1914 on virtually no 
copper was produced in the colony until 
1924, when regular production from the 
Bwana mine began. Bwana remained in 
operation until this year, but it was a 
high-cost producer and the drop in cop- 
per prices forced suspension of opera- 
tions. The outcrop of the Roan Antelope 


by 3,000 miles. This other route is via 
Lobito Bay, on the Atlantic Coast. The 
Belgian Congo railroad system has just 
been connected with Lobito Bay—the 
line will be formally opened in July. This 
route, however, lies almost entirely in 
Belgian and Portuguese territory and, in 
addition, the Belgians are hardly likely to 
offer low transportation rates to the 
competitors of their Katanga mines. 
Rhodesia-Katanga, which bas financial 
affiliations with Union Miniére, may use 
the Lobito Bay line. 


Timber, Power and Labor 


Three other important problems for 
underground mines are power, timber 
and labor. Although a company was 
formed by the Rhodesian mining con- 
cerns to locate and develop available 
hydroelectric sites, no mention has yet 








Rhodesian Copper As a Supposed Threat to Prices: 


appeared of any success in this connec- 
tion. Probably, most of the power used 
at the mines and metallurgical plants 
will be generated by steam-driven plants. 
Coal is available from the Wankie col- 
liery, in Southern Rhodesia, which is 600 
miles on the direct rail route from the 
copper mines. Its reserves are said to 
be vast. 

The local timber, although it is plen- 
tiful, is poor and is said to be unsuitable 
for underground use. The mines may 
use steel “timbering” for the more im- 
portant haulageways and shafts, but 
they will probably have to depend on 
imported timber for most of their sup- 
ply, just as do the Witwatersrand gold 
mines to the south. 

Labor presents the problem that is 
most likely to prove a thorn in the side 
of the operators, although up to the 
present they have reported an ample 
supply. The Rhodesian Kaffir is of 
slight build and his adaptability to under- 
ground work has been questioned. He is 
certainly much less efficient than the 
white man. The high cost of transport- 
ing white men to the district, the much 
higher wages that white men demand 
and receive, and the climate combine to 
make the exclusive use of white miners 
impracticable. In view of the demand 
for labor by the Union Miniére mines to 
the north and the Witwatersrand mines 
to the south, the Rhodesian companies 
may find themselves short of the ample 
supply of labor that will be necessary to 
maintain production at the rate planned. 
This possible shortage will be an obstacle 
to any sudden increase in output and 
will prevent any of the “tidal waves” of 
Rhodesian copper which some observers 
apparently fear. 


The Metallurgical Problems 


Although the ore in the Rhodesian 
mines is considerably richer than that 
in most American mines, the capital in- 
vestment is nevertheless tremendous. 
Railroad extensions have to be built to 
each of the several properties, townsites 
laid out and housing constructed, and 
power plants, machine shops, mills, 
smelters and all the other concomitants 
of copper production erected. Certain of 
the deposits—Roan Antelope, Mufulira, 
N’Kana and Chambishi—have had com- 
paratively simple metallurgical problems 
to solve.. Their ores are what is known 
as sulphide and can be treated by the 
usual method of concentrating with oil 
flotation and then smelting. 

Other of the properties—N’Changa, 
Bwana and Kansanshi—have a more dif- 
ficult problem. Their ores are either 
partly or entirely oxidized. A long cam- 
paign of metallurgical research at 
Bwana failed to evolve a simple, cheap 
process for its ore. Although the leach- 
ing plant that was erected extracted 
about 80 per cent of the metallic content 
of the ore, the high cost was largely re- 
sponsible for the suspension of opera- 
tions. A process known as “segregation” 
treatment is now being tested, particu- 
larly in connection with the N’Changa 
ore. But whether the metallurgical 
problem be simple or complex, the invest- 
ment necessary to develop and equip the 
vast Rhodesian properties is immense. ~ 


Roan Antelope 


Roan Antelope will be the first of the 
large deposits to enter production. It 
has been financed largely by Rhodesian 
Selection Trust, headed by A. Chester 
Beatty, and American Metal, a United 


Continued on Page 1018 
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States enterprise. The main shaft for 
hoisting the ore has already been com- 
pleted and the mine underground has 
been fully developed to supply the 5,000 
tons of ore that will be treated daily. 
Only certain finishing touches have to 
be made to the concentrator before pro- 
duction starts. The smelter will prob- 


* ably not be completed until early in 1932. 


In the interim, concentrate, contain- 
ing about 60 per cent copper, will be 
shipped to the American Metal smelter 
at Carteret, N. J. Capacity operation 
of the mill will not be reached until the 
first half of 1932. Roan plans to mar- 
ket its copper as blister, because of the 
few impurities contained. Most copper 
must be electrolytically refined after 
smelting. Eventually, Roan will treat 
at least 10,000 and possibly 15,000 tons 
of ore daily. This expansion must wait 
for better copper markets and for addi- 
tional finances, not now available. 


Mufulira 


Mufulira Copper, which operates the 
Mufulira, Chambishi, Baluba and nineteen 
other groups, is controlled by Rhodesian 
Selection Trust, owning 60 per cent of 


‘ its capital; Rhokana Corporation, own- 


ing 30 per cent and British South 
Africa, owning 10 per cent. Mufulira is 
being financed by advances from these 
three companies. Its capital of £600,000 
is entirely nominal. Originally, Mufulira 
was to have been equipped with a con- 
centrator handling 6,000 tons daily. The 
copper market has caused the company 
to decide to build only an initial 1,500- 
ton unit at present. A railroad line will 
be extended from Mufulira to the Cham- 
bishi property, and a small tonnage of 
the high-grade ore developed at the lat- 
ter mine will be treated in the Mufulira 
concentrator. 

Productibn at Mufulira will start in 
1932, concentrate being railed to the 
Roan Antelope for smelting. The blister 
produced from Mufulira ores will prob- 
ably have to be refined. Until a refinery 
is constructed in Great Britain, refining 
will probably be done at Carteret. Plans 
for a British refinery, to treat all Rhode- 
sian copper, are still very much in the 
air, but if one is built it is likely to be 
built at Liverpool. The Mufulira mine, 
because of the character and grade of 
its ore, is considered by many to be po- 
tentially the biggest profit-maker of the 
Rhodesian mines. Production will even- 


tually be at least 6,000 tons daily, possi- 
bly more. 

Rhokana Corporation is expected to 
be the largest producer in Rhodesia when 
it gets in full swing. This company, for- 
merly Rhodesian Congo Border Conces- 
sion, absorbed N’Changa Copper and 
Bwana M’Kubwa last December. Rhokana 
is not controlled by any one. group. 
Among those interested are Rio Tinto, 
Spanish copper-sulphur producer; Anglo- 
American Corporation and Union Cor- 
poration, British mining finance houses; 
the Rothschilds, famous international 
bankers; Minerals Separation, metallur- 


be available in 1932 and completely util- 
ized probably some time in 1933. To 
double that tonnage would require much 
time, and it does not seem that the com- 
pany can possibly work up to 15,000 tons 
of ore daily before 1935, if then. Rho- 
kana’s other assets include its large hold- 
ings in Mufulira and its Bwana prop- 
erty, completely equipped for production. 
Bwana will not be a factor in produc- 
tion, however, unless copper sells for 15 
cents a pound. 

Rhodesia-Katanga announced some 
time ago its plan to equip Kansanshi to 
produce 50,000 tons of copper annually. 

















That is, Bwana M’Kubwa had raised £3, 
stock of a par value of £550, 


(b) Mufulira’s 
and the total of 


for £17 in 1939-40. 





TABLE Ill 
OUTSTANDING CAPITALIZATION OF RHODESIAN MINES. 


Shares Shares 
Authorized. Outstanding. Outstanding. 


Semper. on Issues. on Issues. 
Roan Antelope ....... 000,000 4,795,741 £1,198,935 £2,485,502 £3,684,437 
Rhokana ............... 2,000,000 1,376,263 £1,376,263 (a)£5,490,493 (a)£6,866,756 
EE eaten cers aaiasce 05 , 000,000 5,050,000 x (b) 000 
Rhodesia-Katanga ..... 1,500,000 1,184,414 £1,184,414 (ce) £1,184,414 
EE, 556-4 s0dd dink rin eaa hd hod dha ahedee ot £4,264,612 £7,975,995 £12,240,607 
DEBENTURE ISSUES. 

Amount Amount Interest Total Paid 

Company. Authorized. Outstanding. Carried. on Issues 

Roan Antelope ........ £2,500,000 (d) £1,500, 7 Per Cent. £1,500,000 

ie RR £6,000,000 (e)£4,500,000 7 Per Cent. £4,500,000 . 

0 eee. £8,500,000 £6,000,000 £6,000,000 
ey a a oo oo asc dec ahead belied WS A. blah bcd can eb wen Boa eles ewe £18,240,607 


(a) Includes excess capitalization rer on Bwana M’Kubwa and N’Changa. 


up to 

Therefore, £2,730, 705 was added R 
account as money that had been raised and invested in its Seepertn. a 
uipment is being financed by advances from its three stockholders 
q is too low for the investment actually made. 

(c) No premium paid on stock issues, so far as is known. 

(d) envertiat a a 9 4 , 7 ae Cpeeatures. 

(e) Conve e into stock at one share for of debentures in 1932; one shar 
£14 in 1933-34; one share for £15 in 1935-36; one share for £16 in 1937-38, and one pt; 


Par Value Premiums Paid Total Paid 








the date of merger. It received 








gical-research organization; Mayflower 
Mines and Newmont Mining, American 
investment trusts; and J. P. Morgan & 
Co., said to be interested in Newmont as 
well as Rhokana. 

Rhokana is building a concentrator, 
with a capacity of 7,000 tons of ore 
daily, and a smelter at the N’Kana mine. 
This sulphide-ore property will probably 
furnish the bulk of the tonnage for the 
concentrator. A railroad will be ex- 
tended to N’Changa and N’Changa Ex- 
tension, however, and some sulphide ores 
from these two properties will be shipped 
to N’Kana for concentration and smelt- 
ing. Eventually the mixed oxide-sul- 
phide and oxide ores of the N’Changa 
properties will be used, but so far as is 
known no definite plan has yet been 
formulated. 

If copper consumption increases suf- 
ficiently, Rhokana will one day handle 
at least 15,000 tons daily. Present plans 
and present investments are all formu- 
lated on the basis of 7,000 tons daily, to 


Rise in High Grade Bonds Main Effect of 


Unexampled Ease 


Continued from Page 1012 


below the gold import point at New 
York. 

The Statist of London in its annual 
review of British banking conditions 
makes the following interesting analysis 
of the foreign exchange situation from 
the British viewpoint: 


Perhaps the most sensitive index of 
our ability to judge whether the problem 
of adjustment is being solved in this 
country as well as, or more rapidly than, 
in other countries is the behavior of 
sterling in the exchange markets. Lack 
of equilibrium would immediately reflect 
itself in our foreign trade and conse- 
quently in the trend of sterling exchange. 
And since the stability of sterling is the 
primary concern of the Bank of England, 
it follows that the credit policy pursued 
by our central banking authorities has 
been and still is intimately concerned 
with the manner in which this task was 
being carried through. During the past 


in Money Market 


twelve months sterling has shown signs 
of inherent weakness in the exchange 
markets. The crucial tests have been its 
resistance against the United States dol- 
lar and the French franc. In _ both 
cases the odds have been against ster- 
ling. Against the dollar it has had to 
fight with the handicap resulting from 
the increase in the burden of war debts 
consequent upon the fall in prices. The 
French franc, on the other hand, has 
consistently and powerfully been helped 
by special circumstances, deriving from 
the stabilization of the franc at an un- 
dervalued figure. For its own part 
sterling was hampered by the sluggish- 
ness by which costs of production in this 
country were a themselves to 
the falling prices. By May of last year 
the French franc was already quoted at 
123.90, which is approximately the gold 
export point from this country. A clear 
and unmistakable indication of the true 
value of sterling in terms of francs was 
provided by its behavior following a de- 
cision by the Bank of France not to ac- 
cept any gold less than 0.995 fine. The 
Bank of England, for its part, had lost 
a good deal of its stock of fine gold and 


Actual construction has not yet started 
and, in fact, development has been cur- 
tailed. The company evidently prefers 
to raise the necessary funds when they 
can be more easily obtained. Produc- 
tion before 1934 does not seem likely. 


Reserves, Production and Investment 


In Table I are listed the ore reserves 
at the various mines. It should be noted 
that Rhokana has an additional one- 
third equity in Mufulira’s reserves, giv- 
ing it an actual total of more than 
10,000,000 tons of copper contained in 
ore. Some of the ore reserve estimates 
are not uptodate. 


In Table Ii are my estimates for prob- 
able production of the companies at the 
end of 1933 and of 1936. These esti- 
mates represent capacities, and in case 
of continued low copper prices probably 
would be too high. Allowance is made 
for varying efficiency in extraction from 
ore (thus Mufulira, using ore of the 
same copper content, is credited with a 


therefore decided, strictly in accordance 
with its statutes, only to sell gold of 
standard fineness. The result was that 
in postulating the real goid point be- 
tween sterling and francs a new item of 
ae. that of refining standard 
gold, had to be allowed for. Immedi- 
ately a great slump to the neighborhood 
of 123.60. Fortunately the capacity of 
refiners able to handle gold was strictly 
limited and this fact alone kept the 
movement of gold from this country to 
France within limits which did not seri- 
ously endanger the stability of the credit 
situation in this country. For the next 
few months the rate kept above 123.60, 
but always below the gold export point 
for fine bars. In December, however, 
the rate slumped again and touched a 
new low point of 123.52. Early in the 
current year the Bank of France decided 
to accept gold of standard fineness and 
concurrently a stricter control of short- 
term money rates in the London market 
was brought into operation. These de- 
velopments were the outcome of discus- 
sions and subsequent agreement between 
financial authorities in the two coun- 
tries. The uncertainty of the lower gold 
point was naturally deterrent to the in- 
flux of French funds to this centre and 
constituted a psychological factor adverse 
to the stabilization of sterling exchange. 
The Bank of France, for its part, desired 


higher yield per ton than Rhokana). 
However, because the companies will be 
able, if they so desire, to handle ore of 
higher-than-average grade, there may be 
some variation. This is particularly true 
of Rhokana, with its high-grade N’- 
Changa Extension ore. If an efficiént 
method for its treatment is evolved 
Rhokana’s 1936 estimate may prove too 
low by as much as 50,000,000 or 100,- 
000,000 pounds. 

Table III represents an attempt ‘o 
determine the actual investment being 
made by the companies. It contains, so 
far as is available, al] data on the 
amounts raised by the operating com- 
panies. The most noticeable deficiency 
is for Mufulira, because of the fact that 
its stock is held by three corporations 
and is not in public hands. The Rhokana 
figure contains two possible sources of 
error. Some of its capital is duplicated 
because, when it absorbed N’Changa, it 
absorbed some of its own investment. 
In addition, part of the sum of £6,866,- 
756 is invested in Mufulira. The total of 
£18,240,607, however, although it is not 
accurate, is an indication of how much 
money has already been raised for 
Rhodesia. 


Questions of Probable Cost 


The question of the probable cost of 
copper production is a vexing one. Only 
one estimate has been made public so 
far—that of 8 cents a pound, exclusive 
of interest charges and depreciation, for 
Roan Antelope. Inasmuch as interest 
and depreciation will probably add 2 
cents a pound to this amount, it can be 
seen that Roan will hardly rank among 
the lowest cost producers, such as Chile 
Copper and Utah Copper. But even the 
8 cent estimate may prove to be wrong. 
Some authorities assert that it is too 
low. The best test will be actual per- 
formance. 

Such conclusions as can be drawn from 
the facts set forth follow: 

Northern Rhodesia is undoubtedly one 
of the greatest, if not the greatest, cop- 
per districts in the world from the stand- 
point of available reserves of copper. 

Northern Rhodesia’s - production will 
grow slowly. It is not likely to be an 
influence on the copper market before 
1933 and will not be one of the prime 
factors until 1935 or 1936. 

Uncertainties in timber, power, and 
labor supply (there have also been 
rumors that underground water flow 
may hamper operations) make cost esti- 
mates hazardous. 


to do everything to stop the influx of 
gold, which was becoming embarrassing 
y reason both of its domestic effects 
and its reactions on the international 
situation. After a short period during 
which, as was to be expected, the flow 
of the metal from London to Paris was 
stimulated, these developments had the 
desired effect of restoring the rate of 
exchange to a figure higher than the 
gold export point. We have dealt in 
some detail with the sterling-franc ex- 
change during this period because it 
affords such clear evidence of the un- 
derlying weakness of sterling during this 
period and of its dependence upon psy- 
chological and other influences of essen- 
tially transitory character. * * * 
This policy has, of course, conformed 
to the situation created throughout the 
world by the industrial depression and 
the constant accumulation of funds in the 
short-term money markets. At the same 
time the weakness of sterling exchange 
has prevented the Bank of England from 
keeping in the vanguard of the interna- 
tional movement toward lower money 
rates. Sterling being weak, the Bank 
of England has countered this weakness 
by maintaining a relatively high level of 
money rates in this country. The ortho- 
dox theoretical justification of this tactic 
is a commonplace of monetary theory. 
D. W. ELLSworth. 
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Cirtes SERVICE- 


A National Institution 








125 companies with nation-wide 
operations 


Serving millions of people in 
36 states 


Fon a small beginning to a national institution in 20 


years is the record of the Cities Service organization. From 























three companies to 125. From a few hundred employes to 
more than 20,000. 





Cities Service is now a leading factor in the electric light and 
power industry. It is one of the largest producers, refiners, 
transporters, and marketers of oil. It is one of the largest 
natural gas organizations in the United States. 





In its progress to its present commanding position, the Cities 








Service organization has rendered an essential service to 


on Se millions of people and to thousands of business institutions. 


important electrical Consolidated gross earnings last year totalled over two hundred | 
companies— 
The Ohio Public Service Co. millions of dollars. 
The Toledo Edison Co. | 
St. Joseph Railway, Light, The continued expansion and progress of Cities Service is as- 


Heat & Power Co. 


sured by the same men who brought it to its present dominant 
Kansas City Gas Company 








The Empire District Electric position—men who have grown up with the company and are | 
Company now directing its activities. This advancement is assured by 

Public Service Co. of Colo. . ine -— ‘ : P 

Federal Light & Traction Co their ability and vision and their firm belief in the present i 











strength and future growth of America. 








HENRY L. DOHERTY & COMPANY 
60 Wall Street New York City 


Branches in principal cities 


LISTEN IN—Cities Service Radio Hour—A program of variety music with Jessica Dragonette, the Cavaliers and Rosario Bourdon’s Cities Service orchestra. 
Fridays, 8 P.M., Eastern Daylight Time—WEAF and 37 N.B.C. Associated Stations. 
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Europe From an American Point of View 





1T was a rather tame 
seven days, with no 
great conferences in 
session, no new revo- 
lutions, not even a 
central bank discount 
rate reduction. I take 
it that the following 
features were out- 
standing: Briand’s consent to continue 
Foreign Minister through the brief re- 
mainder life of the present French Gov- 
ernment; the disquieting Spanish devel- 
opments, including labor riots and fur- 
ther financal slump, wth slithering of 
the peseta and vague alarums; the Fas- 
cist-Church friction (with rather large 
F) in Italy; the whopping success of the 
Italian internal loan; and the indication 
that Spring sowing in Russia will outgo 
schedule. 


THE BRITISH COMMON- 
WEALTH 


HE total of unemployed on May 11 
was 2,532,000 (including 1,853,000 
totally unemployed) ; more by 2,676 

than seven days previous, more by 
793,000 than a twelvemonth previous. 
For three seven-day periods in succes- 
sion an increase had been reported. 

In the seven-day period ended May 27 
the gold holdings of the Bank of Eng- 
land were increased by £872,000. In the 
same period the gold holdings of the 
Bank of France were increased by 
4,000,000 francs. 

Plans are announced looking to the 
amalgamation of six leading companies 
manufacturing textile machinery. The 
combined share capital of these compa- 
nies is £7,320,000. They are all ailing. 

Mr. MacDonald informed the Com- 
mons the other day that the govern- 
ment had decided to suspend airship con- 
struction, because dirigibles (he had 
especially in view, of course, the disaster 
to R-101) had “not achieved assured 
success,” though, he added, they had not 
been proven failures. The government 
will keep in repair the existing bases 
(including the foreign bases at Karachi, 
India, and Ismailia, Egypt) and mooring 
masts, and a nucleus of skilled person- 
nel. Moreover, the R-100 will be main- 
tained for experimental purposes. Mr. 
MacDonald sadly reminded his hearers 
that “nearly all the leading experts” of 
the country had perished in the R-101 
tragedy. He pointed out that France and 
Italy had “temporarily abandoned air- 
ship development.” 

Death has lately taken a terrible toll 
of British aviators. The other day Flight 
Lieutenant H. R. Waghorn, the young- 
ster who won the Schneider Trophy for 
Great Britain in 1929 with a speed of 
317 miles per hour, was killed in an air- 
plane accident, making the forty-first 
member of the Royal Air Force to meet 
his death that way this year. 

Australia is reported to have sold all 
but 30,000,000 bushels of her 1930 wheat 
crop. The total crop was 200,000,000 
bushels. Domestic requirements accounted 
for 50,000,000 bushels; 120,000,000 were 
sold abroad. 
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FRANCE 


, oo" to the urgent pleas of 
Premier Laval, Briand has con- 
sented to continue Foreign Min- 

ister. 

The total of persons receiving unem- 
ployment benefits on May 22 was 45,000, 
as against 52,000 on April 11. 

Each Thursday a hydroplane with mail 
and passengers hops off from Mar- 
seilles for Saigon, Indo-China. The first 


By HENRY W. BUNN 


night it reaches Corfu; the second, Da- 
mascus; the third, Baghdad; and so on 
across Arabia, Persia, India, till on the 
eighth day it reaches Saigon. 

French flying over the Sahara is be- 
ing vigorously “organized.” Regular ser- 
vice between Marseilles and Madagascar 
is in sight. It is proposed to install land- 
ing marks easily visible from the air at 
five-mile intervals across the Sahara. 


SPAIN 


HINGS are not going any too well 
T in Spain; an alarming financial 
trend, and labor troubles in sundry 
places, as San Sebastian, Barcelona, Se- 
ville, Badajoz, Vigo, Valencia; martial 
law declared in a number of instances. 
The trouble in San Sebastian resulted on 
the 27th in the death to six persons and 
injuries to twenty-eight others. Extreme 
radicals started it. They struck, then at- 
tempted to persuade Socialists to join 
them, then fell foul of the Socialists, and 
finally fell foul of the Civil Guards and 
police who tried to part the combatants. 
The paper circulation has been in- 
creased up to the legal limit; a develop- 
ment not too reassuring. 

Perhaps the most important factor in 
the present situation is the compactness, 
discipline and intelligent leadership of 
the Socialist organization. Not merely 
intelligent, but intellectual also, for able 
professors give it a bouquet, a distinc- 
tion. One of them is Professor de los 
Rios, Minister of Justice, who is pleas- 
antly remembered by many in this coun- 
try for his lectures at several of our uni- 
versities in 1927, his subject being mod- 
ern Spanish essayists. 

The Minister of the Interior, Miguet 
Maura, bears a famous name. He is the 
son of that Maura who was five times 
Conservative Premier of Spain. 

Presumably the army is to be reduced 
and thoroughly reorganized so as to 
eradicate its snobbish characteristics, re- 
linquishing its arbitral réle of so long 
standing. 

We get more data about the Spanish 
military reorganization. The present 
seventy-six regiments of infantry are to 
be reduced to thirty-nine, the number of 
enlisted men, however, to remain about 
the same. At present the army is mon- 
strously over-officered. Of the present 
22,000 officers about 15,000 are to be re- 
tired on full pay. 


GERMANY 


ROM Berlin: “The statement of 
German foreign trade in April indi- 
cates an increased forcing of ex- 

ports at constantly lower prices.” 

Import of manufactured goods is now 
scarcely half that of 1928. 

The decrease in April exports in com- 
parison with March is ascribed entirely 
to seasonal causes; it was less than has 
been usual for April over a term of 
years. 

April steel output was 743,340 tons, as 
against 1,033,840 in April, 1930, and 
1,421,000 in April, 1929. 

April pig iron output was 529,160 tons, 
as against 901,380 in April, 1929. 


ITALY 


HE government internal bond issue 
T to take care of 4,000,000,000 lire 
(about $209,000,000) of bonds ma- 
turing in November was oversubscribed 
by 75 per cent. 
The budget deficit at the end of April 
was the equivalent of $68,000,000. 


Finance Minister Mosconi expects that it 
will be reduced to about $45,000,000 by 
the end of the fiscal year. Of late it has 
been reduced month by month. 

Signor Mosconi points out that, though 
exports of the last calendar year fell 
considerably in value in comparison with 
those of the preceding year, they actu- 
ally increased (though very slightly) in 
tonnage; imports, however, decreasing 
by about a million tons. 

Italian imports from Russia in 1930 
totaled $27,000,000 in value, being 3 per 
cent of the total value of Italian im- 
ports. In order of importance among the 
imports from Russia were wheat ($10,- 
000,000), mineral oil ($9,000,000), coal 
($2,400,000) and timber ($1,600,000). 
Nine million bushels of wheat came from 
Russia, as against a total importation 
for the year of 64,500,000 bushels. Under 
the recent agreement the Italian Govern- 
ment guarantees credits extended by 
Italian exporters for goods purchased by 
Russia up to about $20,000,000 annually. 


RUSSIA 


E hear that the production of the 
W Grozny oil fields (Azerbaijan, 

near the Caspian) now exceeds 
the rate set by the Five-Year Plan for 
the end of the fifth year. The Five-Year 
Plan calls for production by the Grozny 
fields of 6,300,000 tons in the last year 
(total production of the Soviet Union 
in that year 45,000,000 tons). The 
Grozny fields bid fair to rival those of 
Baku. 

A pipe-line, Baku to Moscow, about 
1,000 miles, is planned. 

The following figures for the Russian 
economy in 1930 are furnished by The 
London Economist: 

The grain harvest totaled 86, 


00,000 
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tons, as against 71,700,000 in 1929. The 
area under cultivation totaled 127,700,000 
hectares, as against 118,000,000 in 1929. 
The area under sugar beet was increased 


by 11.1 per cent, and that under cotton’ 


by 23 per cent (though the harvest of 
the latter was poor). By Oct. 1, over a 
fifth of all peasant farms had been 
brought “inside some form of cooperative 
or collective organization”; in the grain 
areas of the Ukraine, Siberia and the 
Volga basin about 43 per cent being 
“collectivized.” The “Socialist sector” 
now furnishes over 50 per cent of the 
total grain supply. 

The total industrial output exceeded 
that of the previous year by 25 per cent. 
Coal advanced by 20 per cent, pig iron 
by 24, steel by 18, and oil by 26. The 
achievement in respect of finished goods, 
particularly textiles, was not so satisfac- 
tory. 

During the year the private producer 
was practically eliminated from the 
heavy industries. “The disappearance 
of the few remaining private traders is 
clearly foreshadowed.” 

The Russian name for State farms is 
Sovhozi; for collective farms, Kolhozi. 

Russian grain moves in ever increas- 
ing quantities to Central Europe by way 
of the Danube, and to Greece and Italy. 

The present indication is that the full 
program of Spring sowing for all grains 
and cultures, including tobacco, flax and 
cotton, will be realized. 


IRAK 


CONTROVERSY of some bitterness 
A has been ended by a Franco-Brit- 
ish agreement. A pipe-line will be 

run from the Mosul oil field to a point in 
Irak near the border of French-mandated 
Syria; thence a branch will be run to 
Tripoli in Syria and another (longer) 
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The total 
Frs.1,1809,058,441.03 in 192. 


SUEZ CANAL 


GENERAL MEETING—JUNE ist, 1931 


Extract of the Board of Directors’ Report 





Receipts for the year 1930 amount to 
The world crisis not only lasted, but even increased 


during the whole of the financial year. At the same time, special circumstances, 
such as the boycott of British goods in India, silver depreciation in China, have 
had a very depressing effect on European trade with certain regions of the Far 
East. These various causes and the reduction in the dues, put into effect on Septem- | 
ber Ist, are responsible for the weakening of the receipts. The total of the transit 
receipts is inferior by about SO million francs to the preceding financial year 

Thanks to the measures which have been taken during the years of prosperity 


| it is possible to reduce the amount of appropriation for betterments t 
| and the amortization of material to 20 millions. 


Frs.1,008,547,518.64 against 


} 40 millions 
This enables the distribution of a 








gress dividend of Frs.650 on ordinary shares against Frs.67 the preceding yeat 
This gross dividend of Frs.650 corresponds to a net dividend of Frs.545.67 for bearer 
shares and Frs.576.90 for registered shares. 

The Company has been the object, especially on the part of British Ship owners, 
of repeated solicitations in order to try to obtain a further reduction in its tariff 
If the Board of Directors could believe that transit dues are an important factor of 
the economic depression, and especially if the Board could hope that a reduction 
in these dues would favour a real betterment in the Canal traffic. the Directors 


would not hesitate to give satisfaction, at least in part, to the Ship owners wishes. 
But the investigation which has been made has obliged the Board of Directors to 


come to an entirely different conclusion. It is still hoped that a time will come 
when the circumstances having altered, a reduction in the dues might appear op- 
portune, and then the Board of Directors will immediately, of its own accord, re- 
duce the tariff as it has always done in the past, but it refuses to do it today under 
the pressure of what the Board considers a mis-informed opinion The Company 
having always shown the most liberal spirit in the exploitation of a public service 


of World-Wide interest, it will not depart from this attitude, and will always en- 
deavour to conciliate its actions with the safeguard of the shareholders’ interests 





The tonnage in transit for the year 1930 was 31,668,759 tons, being a reduction 
of 5.4% on the transit of the preceding year. The weight of the merchandise which 
was actually transited through the Canal shows a reduction of 17% It is necessary 
to go as far back as the year 1926 to find a lower activity in the transit of goods 
The depression has been especially marked in the traffic North to South. It shows | 
a reduction of 3 and a half million tons in comparison with the preceding year. of | 
which nearly one million tons is for wrought metals and machinery The return | 
traffic (South to North) is inferior by 2 and a half million tons ty 1929 | 


The financial year 1931 has so far suffered from the repercussion of the 


economic crisis. The world situation is not without some encouraging symptoms, | 
but it is still too deeply upset and too unsettled in order to enable any precise | 
prognostics to be made as to the Canal traffic during the months to come. but it 
does not appear out of reason to hope that the reduction in the transit will not 


increase between now and the end of the year 
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branch to Haifa in British-mandated 
Palestine. 

The international concession consists 
of twenty-four plots of eight square 
miles each along the Tigris in Mosul 
(upper Irak). It runs for seventy-five 
years, commencing March, 1925. The 
holding corporation representing the 
participants in the concession is the Irak 
Petroleum Company. The United States 
and French (French Petroleum Com- 
pany, in which the French Government 
participates up to 35 per cent) shares 
are 23% per cent each. The British 
share (Anglo-Persian Oil Company) is 
47% per cent. An Armenian named 
Gulbenkian held a 5 per cent share, but 
rumor has it that he has sold his interest 
to the Anglo-Persian Company. 

It is estimated that the total cost of 
the apparatus of exploitation, including 
the pipe-lines, will be more than half a 
billion dollars. We are told that by its 
contract with the Irak Petroleum Com- 
pany the Irak Government is to receive 
four shillings for each ton of unrefined 
oil produced plus an annual one million 
dollars; and in addition a loan without 
interest of a million dollars, to be paid 
back in annual instalments as the profits 
exceed a certain total. The Irak Govern- 
ment is free to dispose of oil potential- 
ities other than those under contract, 
and of course sundry oil interests have 
their eyes open in that connection. 


LOANS, BRITISH AND 
AMERICAN 


REPORT recently issued by the 

A United States Department of Com- 

merce on American loans to for- 

eign countries in 1930 gives interesting 
comparisons with British loaning. 

The “new normal capital obtained by 
foreign borrowers through publicly of- 
fered issues” in the United States in 1930 
(estimate based on issue prices of loans) 
was $862,200,000, as against $671,200,000 
for 1929, and as against $557,600,000 in 
1930 and $541,500,000 in 1929 for similar 
issues in Great Britain. 

In view of the sad developments in the 
latter part of the year, it is not surpris- 
ing to find that 77 per cent of our 1930 
loans were made during the first six 
months, nor that about 95 per cent of 
the loans in the last quarter consisted of 
Canadian issues. 

Our 1930 loans to European countries 
totaled $232,000,009, as against $142,- 
000,000 for 1929, and including $167,- 
000,000 to Germany. 

British 1930 loans to European coun- 
tries totaled only $51,000,000, as against 
$87,000,000 for 1929, Austria and Greece 
being the principal borrowers. 

Here is an interesting detail. British 
lending in 1930 was featured by increase 
of loans to Latin America: a total of 
$136,000,000, as against $75,000,000 for 
1929 (Argentina taking $48,600,000, 
chiefly for railways, Brazil $39,800,000, 
chiefly for government purposes, and 
Venezuela $11,000,000, for oil and mining 
purposes). We lent Latin America $194,- 
450,000 in 1930, Argentina taking $92,- 
000,000, Cuba $31,000,000 and Brazil 
$30,000,000. 

Sixty-eight per cent of the British 
foreign lending was done in the first 
half of the year. British lending to 
Canada totaled only $11,500,000, as 
against $67,750,000 for 1929. 


Notes 


Another Polish Cabinet has resigned. 
The resignation coincided with the re- 
turn of Marshal Pilsudski from a so- 
journ of some months at Madeira. 

According to Albert Thomas, director 
of the International Labor Office, the 
total of unemployed in the world is 20,- 
000,000, as against 10,000,000 a twelve- 


month ago. The only exceptions to in- 
crease of unemployment are Denmark, 
Estonia, Latvia, Norway, Ireland and 
Russia. 


Foreign eign Not 


Berlin Power and Light Co ation 


According to cables received .by bank- 
ers the new Berlin Power and Light 
Corporation at its first meeting in Ber- 
lin arrangements entered into recently 
in connection with the acquisition of the 
electric properties of the City of Berlin 
by the International Banking Group 
were formally put into effect. The 
board is comprised of 40 members, of 
which one-half are representatives of 
the Class A stockholders and the other 
half of the Class B stockholders. The 
American principals receive representa- 
tion on the Board of Directors, Harris, 
Forbes & Co. being represented by Wil- 
liam S. Hulse, who in addition was 
elected member of the Technical Com- 
mittee at the meeting. J. Henry 
Schroder & Co. is represented by Henry 
M. Andrews of London, and Aldred & 
Co. by J. E. Aldred. Burgomaster Dr. 
Fritz Elsas of Berlin was elected chair- 
man of the board. There are four vice 
chairman of the board—one a repre- 
sentative of Elektrowerke, one repre- 


senting the Prussian Electric Company, 
and two the Class A stockheldors, or In- 
ternational Syndicate. As representa- 
tives of the latter group Mr. Oliven of 
Gesfurel and Dr. Werner Kehl of the 
Deutsche Bank and Disconto Gesellschaft 
have been elected vice chairman. Two 
other prominent members of the board 
are Dannie Heineman, president of 
Sofina, and Count Volpi. 

The allotment of the German group 
was 44,000,000 R. M. par value Class A 
shares, of which 10,000,000 R. M. are 
held by Gesfurel, leaving 34,000,000 
R.M. for public subscription. The re- 
maining allotments were as follows: 44,- 

J R. M. Sofina; 32,000,000 R. M. 
American group; 10,000,000 R. M. Eng- 
land; 10,000,000 R. M. Switzerland; 
7,000,000 R. M. Holland; 7,000,000 R. M. 
Scandinavia; 6,000,000 R. M. Italy, or 
a total of 160,000,000 R. M. Subscrip- 
tions to the German block were open 
from May 12th to 16th at a price of 110 
per cent of par. The Dutch block has 
also been sold at an equivalent price. It 
is planned to list the A stock this Sum- 
mer on the Stock Exchanges of Berlin, 
Amsterdam, Zurich and Basle. 

The German circular which was is- 
sued states that the assets of the Berlin 
Power and Light Corporation have a 
total value of 560,000,000 R. M. which 
includes 15,000,000 R. M. shares of the 
Berlin City Electric Co. The electric 
properties have a eapneny of 768, 000 








installed. 


kilowatts. Under the concession contract 
concluded with the City of Berlin the 
company is entitled to fix the rates for 
electricity at such a level that all ex- 
penses, interest and _ sinking fund 
charges, appropriations for adequate de- 
preciation and reserves are covered plus 
an annual return on the share capital of 
at least 10 per cent per 100 R. M. par 
value of stock. On the basis of last 
year’s income the dividend of 10 per 
cent would be earned more than twice, 
and after deduction of all the concession 
payments due the city, amounting to 
22.4 million R. M., a substantial surplus 
available for additional dividends to the 
stockholders would remain. 


Cuban Telephone Company 


The annual report of the Cuban Tele- 
phone Company for 1930 shows gross 
earnings of $5,272,709 and net earnings 
of $1,966,617 after depreciation and 
taxes. The net income after charges 
was $1,509,538, equal after preferred 
dividends to $7.67 a share earned on 
141,421 common shares. After dividends 
there was a deficit of $46,791. 

During the year 14,298 feet of aerial 
cable and 29,422 feet of underground 
cable, a total of 4,963 miles of copper 
conductors, and 1,876 new poles were 
added to the plant. In addition 49.6 cir- 
cuit miles of long-distance wire were 
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THE BENEFITS OF 
GROUP MANAGEMENT 


An excellent example of the tremendous benefits cus- 
tomers and investors alike have received from the 
present-day public utility holding company is illustrated 
by a few facts taken from the recent history of the 
Utilities Power & Light Corporation. 


Under one unified management is grouped an inter- 
national system of public utility properties which serve 
more than 650,000 customers in more than 1100 com- 
munities in the United States, Canada and Great Britain. 


The Corporation makes available to its subsidiary units 
the management and operating advice of the best ex- 
perts available,—facilities that they individually could 
not afford. When new’capital is needed for equipment 
and construction, the entire credit of the Corporation 
is available for securing it. That alone:makes the holding 
company of paramount importance. 


Of even greater importance, is the undeniable advan- 
tages reaped by the customers. Urnified management 
has meant far better service for them.and,—in practically 
every case,—at considerably lower rates. 


You are invited to write to the Corporation direct for any 
‘mation on any of its activities. operations or securities. 


UTILITIES POWER & LIGHT 


CORPORATION 


CHICAGO 


120 Broadway 
NEW YORK 
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Stock Market Averages and Volume 
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THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages 


ANNUAL RANGE 





High. Low High. 











> cc 
High. 


55.33 June 2 251.22 Feb. 24 169.17 June mS 173.07 Feb. 
0 196.67 


Dec. 17 245.60 Apr 


. ; 16 Apr. 1 3 
107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311. 90 Sep 
112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec 

99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 


—50 Combined.—— 


Low. 


24 112.25 June 

10 135.43 Dec. 17 

19 164.43 Nov. i2 
31 173.13 Feb. 20 
4 135.82 Jan. 27 


24 
29 
3 
i 
1926. . .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. st 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917... $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 Jul 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25 Jan 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74 Sep. 25 84.41 June 26 69.57 Sep. 25 
MONTHLY HIGH, LOW AND LAST 
25 Rails.——--~ —m se P —- ——50 Stocks.—— 
1930. High. Low. Last. Hig Last. High. ow. Last. 
BY deadkaveveraene 125.82 119.09 123.34 sone oon 333.01 233.93 209.80 228.17 
EE tc addse meena 123.50 105.21 109.33 334.86 253.04 276.68 229.18 179.12 193.00 
SRE 116.95 108.40 112.52 298.05 258.33 286.57 207.12 183.36 199.54 
SE ccccénmainnie 113.89 108.26 112.34 295.04 261.67 294.14 204.27 184.96 203.24 
September ......... 113.53 101.73 102.32 302.11 249.38 ae. 98 207.82 175. 177.65 
Fs 104.31 93.93 94.57 267.95 226.35 186.08 160. 161.7. 
November ......... 95.21 85.78 87.95 237.41 -96 rt 165.68 147.87 157.57 
December ......... 89.82 74.20 80.38 233.89 196.67 209. 23 161.85 135.43 144.80 
1931. 
BT - ECC CCCE Ee 93.39 8008 91.93 222.17 . 203.97 214.90 156.56 142.75 153.41 
POMOEY occccccsce 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
DE iavtncewns nas 91.74 80.82 80.99 247.80 226.28 228.06 169.00 153.55 154.52 
ES sek ed-ttcd an nsdied . 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 
BT sanedcesiaccess 73.29 59.73 60.15 215.10 177.95 180.32 143.54 119.33 120.23 
WEEKLY HIGH, LOW AND LAST 
Week Ended: -—————25 Rails———,. -——25 Industrials——, ~ 50 Stocks———— 
1931. High. Low. Last. High. Low. Last. High. Low. Last. 
Mi sadecsnd-en 72.30 70.66 71.69 215.10 i a 143.54 135.95 140.37 
2 pre 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
BEM BB. cccccesss 66.83 62.4) 65.48 197.05 184.14 188.40 131.20 123.98 126.94 
 ? ae ... 64.87 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.23 
DAILY HIGH, LOW AND LAST 
———25 Rails——_——_,.  ——25 Industrials, 56 Stocks— _ 
High. Low. Last. High. Ww. Last. High Low. Last. 
Baw BB. «15220200 62.82 61.68 62.36 185.87 179.55 183.53 124.34 120.61 122.94 
apes 62.42 59.73 60.15 187.50 178.93 180.32 4.96 119.33 120.23 
SUMO Beccccccccee Ge 56.50 56.66 179.92 171.48 172.35 19.38 113.99 114.50 
> ee 57.42 55.33 55.78 176.21 169.17 170.89 116.81 112.25 113.33 
OF eer 59.15 55.75 59.02 183.73 170.30 183.29 121.44 113.02 121.15 


For monthly high, low and last from January, 


of April 10, 1931, page 684. For stocks include 


sept. , 1930, page 41 


in these averages see 


1911, to March, 1931, see THE ANNALIS1 


THE 


Shares Sold, New York Stock Exchange 


MONTHLY TOTALS 

















ANNALIST of 


MONTHLY TOTALS BY GROUPS 


(Millions oi shares) 1930. Rails. Industrials. Total. 
1929. 193c. 1931. om J meade 2.005.008 yg dea 7e.00e.600 
bietdesens sa 110. 62.31 42.54 une - 2,529, 063, »593,250 
Perl, ae RS: 0 68 s 64.15 | July . -- 1,098,410 46,647,680 47,746,090 
—.....,.... 105.66 65.49 | Au ust ..... 1,111,980 38,757,520 39,869,500 
a abaineaptepibbias 82.60 111.04 54.33 | Sep ember .. 1,502,030 52,043,115 53,545,145 
Neha uis a ope du 91.28 78. 46.66 | October .... 2,728,900 62,768,579 65,497,479 
Whey akoatenicieka eat a 69.55 16.59 eT November .. 2,119,982 49,825,858 51,945,840 
EEN a 93 47.75 December .. 3,209,170 55,555,232 58,764,402 
, vaccscwadoanid 95.70 39. 
September ........... 100.06 53. 1931. 
aa vudaeesnaae 141.67 65.50 January .... 2,054,886 40,488,549 42,543,435 
November ........... 72.46 51.95 February ... 1,606,280 62,539,040 “. 145,320 
OO 83.86 58.76 ae March ..... 1,578,067 63,915,572 493,639 
———$-  —————« —- CS eS 1. 812,013 52,521, = $4'333'243 
MEE tarthiednscaaccues 1,124.99 810.63 watete ay ........ 1,998,140° 44,665,1 46,663,292 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: -—RAILROADS.—~, --IND. AND MISC.~ ,— TOTAL.———. 
1931. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
EE SO cr enh es sowie 278,370 51,550 9,651,308 1,787,279 9,929,678 1,838,829 
eS .... 460,970 85,365 9,104,113 1,685,947 9,565,083 1,771,312 
( - Serre . 655,770 121,439 1,439,455 2,118,418 12,095,225 2,239,856 
May 30...... ..ee.. 449,620 89924 10,489'733 2,097,947 10,989,353 2,187,871 
DAILY TOTALS 
—_—_—_———DAILY. —_— YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. “1931 1930. 
NN ad Gi wale ewrna 73,090 2,015,478 2,088,568 271,123, 804 416,664,570 
ok rr 51,306 1,901,925 2,053,225 273,177,029 Holiday 
= Serr Holiday 418,375,450 
June 1............++. i97,9i¢ 2,905,180 3,103,090 276,280,119 420,125,900 
SOMO Bu. cccccccccsces BVI,S0O 3,149,508 3,320,948 279,501,067 421,819,920 
i ee 115,640 3,207,277 3,322,917 282,923,984 424,212,770 











TY 









































































































































































































































, Friday, June 5, 1931 THE ANNALIST 1023 
43 STOCKS % STEEt. 5 INDEPENDENT OIL THE ANNALIST ADJUSTED INDEX OF 
po 50 7Op pp aot 1170 iniehenniigees ieaiea  Mie 30 33 INDUSTRIAL STOCKS 
P | | (The weighted average of leading indus- 
| trials, adjusted for long-time trend.) 
7—1929.—, —19390.—, —1931.— 
High.Low. High.Low. High.Low 
+—+— 160 L120 Jan. .150.0 134.0 -2 110.2 77.1 71.9 
Feb 150.0 135.3 122.2 115.7 85.1 73.2 
Mar .156.3 135.8 128.2 118.6 83.5 75.4 
Apr 154.2 139.5 130.3 7.8 769 64.2 
| May -152.7 133.3 120.5 108.1 69.6 60.2 
| | Iso June ....151.7 1353 1185 925 ...  ... 
uit i tal | 10 July 158.0 143.3 1048 94.3 
APR MAY JUN Aug .167.0 146.5 103.3 94.0 
| Sept .166.3 147.8 102.7 85.9 
| Rov. 11/1264 "992 832 tad 
, | saniienicnapeathimniai, Nov. a x 5 ; 
en” ae 2 ELECTRIC EQUIPMENT | Dec ... 123.3 107.9 81.9 69.3 ss ee 
. a, ie | T | 60 | THE ANNALIST WEIGHTED AVERAGES 
| OF GROUP LEADERS 
eco ml 48 Stocks Combinea 4 Standard Oil 
| | 1931. May High. Low. Last. 
+= 5¢ May High. Low. Last. 28.. 23.8 23.0 23.4 
; 28 45.3 43.5 44.5 29.. 23.6 23.0 23.1 
| | |} 29.. 45.5 43.0 43.4 | June 
| L6o June 1.. 23.4 22.3 22.3 
| 1 43.1 40.9 41.1 2.. 22.0 20.8 20.9 
4c : bre’ ae bry 3.. 22.9 20.7 22.5 
| . ° : 5 Independent Ol! 
= yg —— a High. Low. Last. 
+450 May high. Ww. 6 - 17.8 17.0 17.6 
o— I Lj i J 60 | 28..132.4 128.5 130.7 | 29.. 1777 16.8 17.0 
SS. 30L1 1 30 | 29. 132.4 127.7 128.2 | June 
j | une 1.. 16.6 15.6 15.8 
= ~ a 1..127.9 123.2 1237] 2°°161 148 154 
5 UTILITY ae 2..126.0 121.2 1226 | 3.. 166 15.0 16.5 
90; 44 1-7-7790 , 3..129.9 122.3 129.6 
| ; | JUN : 2 Electrical Equip- 
| i 8 Steel Stocks ment Stocke 
ai May High. Low. Last. 
140 ps ‘ May High. Low. Last. 
3 RUBBER B.. oe Se So] 415 OS 05 
igo 40r-7—-T "1 eo a = a a Fae 5 , . 4 29.. 41.8 39.2 39.6 
1. 40.8 39.0 39.2 ae 30.7 374 37.6 
3 OS 2 ee O81 
| +430 ‘ : 3.. 41.3 38.0 41.3 
Iq a aS 30 5 Motor Stocks 3 Merchandise 
| May High. Low. Last. May High. Low. Last. 
| | 28.. 50.9 48.7 50.2 .. 35.2 33.8 °34.4 
i | S 29. 50.8 48.3 48.3 29. 35.2 33.2 33.4 
i i L i 2<VU e une 
APR MAY JUN 1.. 48.4 444 44.6 1.. 33.6 31.9 32.0 
|_| 60 2011 I i_l_ljisg9g = 2.. 46.3 43.3 44.9 2.. 33.1 31.3 31.5 
APR MAY JUN APR MAY JUN 3 49.3 45.3 49.2 3.. 34.3 315 34.3 
5 MISCELLANEOUS si aon in ee gg me 
33 INDUSTRIA | | May High. Low. Last. | May High. Low. Last. 
180-4 pcmeeenanea s ats LS 180 60 T 60 | | 28.. 26.2 24.7 24.8 | 28.. 40.8 38.4 40.1 
| | |} 29.. 25.5 22.8 23.1 29.. 41.5 38.8 39.1 
| } June ? June 
LB ms 2S 1..201 37.2 37.6 
2.. 224 21.0 21.3 2.. 38.8 37.0 37.8 
. 3.. 24.0 21.3 23.7 | 3.. 418 37.1 41.6 
T]!60 3 Copper Stocks. 5 Railroad Stocks 
| May High. Low. Last. May High. Low. Last. 
F | 98.. 35.3 34.3 34.8 | 28.. 718 70.3 71.6 
| 29.. 35.0 33.4 33.5 29..°72.2 69.0 69.8 
nee i « 20 32.0 | 1.68.2 65.9 66.2 
| tie 1.. 33.6 32.0 32. .. 68. 9 66. 
“ 2 32.4 30.2 30.3 2.. 67.2 649 65.2 
3.. 33.1 29.8 33.1 3.. 68.8 65.4 68.8 
| 9 Oil Stocks 5 Utility Stocks 
30 Att | 
May High. Low. Last. | May High. Low. Last. 
JUN _— — — ————— 28. 41.6 39.8 403 29... 68.3 oie 2 
29.. 41.3 a ‘ - i ; , 
Jun June 
THE ANNALIST WEIGHTED AVERAGE i 40.0 37.9 381 | 1.. 648 61.7 612 
| OF 33 INDUSTRIAL STOCKS 2 38.1 35.6 36.3 2.. 63.4 6.0 61.0 
750 1 SLES w mocennntdilD aeeatin: piesa sasrateieai 3.. 39.5 35.7 39.0 3.. 67.7 60.3 67.0 
| | i High. Low. Last. High. Low. Last. 
| | r dat the thirty-three in- 
; | t | Jan. .....244.1 224.0 242.7 161.8 150.9 155.4 For monty (oe Oe nee tan As. 
dustrial 
| _ ERRE: 248.9 235.7 243.9 178.9 154.0 173.9 NALIST of Jan. 16, 1931, page 177. For cor- 
ar. -261.8 242.2 259.5 176.1 159.0 160.4 | -esponding figures on the adjusted index of 
11 leg oe April -266.8 241.3 245.3 162.7 135.8 143.€ | industrial stocks from 1883 to 1930 see THE 
; ay F1e 4 as a3 147.5 127.7 128.2 | Anwaist of Jan. 16, 1931, page 163. 
July ie 6.4 194.6 209.1 .... Z For list of stocks included in these aver- 
Aug. + 2189 194.6 208.0 ages see THE ANNALIST of Feb. 13, 1931, 
; | . re . % .6 : pes 
tt 30 LJ Liz0 Oct. esese 189.5 162.7 165.7 For complete explanation of statistical 
JUN APR MAY JUN Nov -173.6 154.5 167.1 methods see THE ANNALIST of March 14, 
Dec -171.3 145.0 152.6 1930, pages 596 and 597. 
Business Statisti 
THE ANNALIST INDEX OF BUSINESS ACTIVITY AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
— — — -—— 1931. —_— —~ co 1980. (Barrels) 
May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Apr. ee a _~1930— 
Pig iron production... 58.3 59.7 59.0 57.6 55.0 53.1 606 68.1 78.2 95.3 r¢ May 23. May 16 P é 25. Apr. 18. May 31. 
Steel ingot production " 569 60.5 575 543 49.2 563 604 691 91.8 | oxlahom —o noe eo oe ee Se a ae 
Freight car loadings...... *76.2 79.1 77.0 77.7 79.1 80.0 80.1 83.9 85.8 965 | Yanswsne me ae, 2S aS Se SD Tee |6(1skoeD 
lectric power production *85.1 86.1 184.2 83.6 83.8 85.9 85.3 886 9.9 97.5 | pausas ..--. a TE Se 12'76 
Bituminous coal product’n 175.0 796 70.8 74.3 855 84.9 85.0 84.4 95.2 | Ranhandie Texas 61,800 59,250 61,250 55,700 56,500 57,300 55,300 112,700 
Automobile production ... *76.8 176.5 67.4 67.7 62.6 91.3 67.4 48.6 62.7 101.1 | Worthern Texas.. 56,500 55,750 56,950 57,600 57,200 57,250 = BT. 3) 82,0 
Cotton consumption 0 3 3 T17 714 120 72.8 722 908 | Western Vense sien Ge oD SO 1 SS Oe 6 80T 3e0 
Wool consumption .... 109.1 87.2 81.9 66.0 65.0 67.0 80.5 83.3 820 | Bat Texee 220,600 211,100 207,450 += 212,600 212,650 — 
Boot and shoe productio . 964 882 74.0 71.2 71.6 82.1 89.4 102.2 | Hast Texas. .... 350,900 303,750 257,450 268,900 339,750 288,400 248,400 
“was aa... ras 56.2 59.3 60.1 60.5 63:8 65.5 83.2 86.1 86.4 East Cent. Tex.. 55,600 53,400 55,900 54,750 750 49,700 51, 38,100 
" 4 P Southwest Texas 60,550 59,650 61,000 59,000 62,500 ,200 63, 69,000 
a Combined index .. suavd *80.5 779 76.1 44 76.1 76.1 79.5 $2.4 95.0 North Louisiana. 38,600 38,900 39,800 39,800 39,050 39,150 39,050 37,100 
) For monthly figures on the combined index back to January, 1926, see THE ANNaLIst | Arkansas ...... 46,250 46,650 46,750 46,950 6,850 800 46,950 53,100 
of May 15, 1931, page 891. For complete figures back to January, 1919, see THE ANNALIST Coastal Texas. . 150,500 156,450 156,600 158,000 159,700 162,900 158,200 183,400 
of Jan. 16, 1931, page 163. For compiete figures on the Axe-Houghton Index of Business | Coastal Louisiana 29,900 30,800 30,700 30,700 0,350 27,850 450 22,450 
Activity back to January, 1879, see THE ANNALIsT of Jan 16, 1931, page 162. Michigan ‘ 105 OD 108,009 108,159 108.29 103,100 ee} 103-9 rye 
chigan .... ‘ 3, 4 8,5 i \ » ’ 
TRANSPORTATION P. C. De- Wyoming - 42,250 42,950 42,800 41,400 43,750 43,300 ,650 54,550 
5-Year parture Montana ..... 8,650 8,100 8,450 8,400 8,650 8,650 ,650 9,650 
Item. Average From Colorado ...... 4,050 3,950 4,150 3,950 4,250 4,050 4,200 4,650 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. New Mexico 45,700 43,400 43,400 38,300 41,350 38,550 39,000 18,200 
All commodities. .... sa . Week ended May 23 755,071 1,004,508 — 2n3 | California .. 528,400 536,700 536,000 538,300 526,500 528,100 526,900 605,100 
Se ee .....---- a ee tee ses wie ae Total.. 2,462,150 2,437,150 2,426,800 2,468,700 2,475,100 2,424,300 2,422,000 2,609,450 
Manutastured products He ee Mey 23 520,741 653°796 — 30.4 | CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
All be cages ere EF a j ° vonr = May 3 15 phe eral a IN THE UNITED STATES (18) 
Grain an rain products. .... Year to May y . *) Barr 
Geel ond 008......... vse vsevesse Year to May 23 2,925,609 3,868,878 — 24.4 = — o* oe , - 
Forest products..................0. Year to May 23 696,963 1,372,790 — 49.2 Weck antes erCent Crude Runs Gasoline Gas & Fuel 
Manufactured products Year to May 23 10,222,630 12,626,236 — 19.9 cok ende Capacity to Stills. Stocks. Oil Stocks. 
Freight car surplus............ - ay 15 608,671 ,029 +113.5 Mar. 28, 1931........... 95.7 16,327,000 47,444,000 127,268,000 
Per cent of freight cars serviceable.. May 1 92.6 93.6 — 1.1 | Apr. 4, 1931......... 95.7 15,623,000 46,076,000 126,433,000 
Per cent of locomotives serviceable.. May 1 89.1 91.9 30 | Ape. 11, i088....... ‘ 95.7 16,598,000 . 757, 126,838,000 
Gross revenue............ NS dip ... Year to May 1 $1,448,260,061 $1,927,764,150 — 24.9 Apr. 18, 1931... 95.7 17,039,000 46,384,0 126,835,000 
TERDGMOGS «woo cccccscscecccccoces .. Year to May 1 1,191,959,419 1,510,640,427 — 21.1 Apr. 25, 1931.. 95.7 17,030, 46,451,000 127,401, 
aire rere .. Year ot May 1 110,163,867 121,356,325 — 9.2 May 2, 1931. 95.7 16,795,000 45,613, 127,637,000 
Rate of return on property invest- ; May 9, 1931 95.7 16,285,000 45,810, 128,128,000 
Seem: “Fair Return” May 16, 1931.. 95.7 17,039,000 45,663, 00 128,484, 
Bastern District............ . Year to May 1 3.22 5.75 — 44.0 May 23, 1931 95.7 17,092,000 45,449, 0 128,555,000 
Southern District........... . Year to May 1 2.22 5.75 — 61.4 | May 30, 1931 95.7 17,322,000 44,795,000 129,463,000 
a Western District......... ; . Year to May 1 2.88 5.75 — 49.9 
United States as a whole Year to May 1 2.95 5.75 48.7 *Subject to revision. +Revised 








1024 THE ANNALIST Friday, June 5, 1931 
































































































































FOREIGN EXCHANGE RATES MONTHLY NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Average daily cable transfer rates) Mal iF > N Det =. 
rman d, Cana Argenti ‘eb. an. Dec. ov. % e 
Meetes. Prams. “Enk Peseta. Gack!” Florin.” Bollar’ Peso-Gold. Yen General Motors (total)118,908 & 87,241 57,980 55,739 41,370 32.125 $3,105 64.038 88 ze 122,634 
ee $4.8665 $0.0391% $0.0526  $0.1930 $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 9,321 6,268 6,631 5,238 5,809 10,199 eons 16,316 rr "38 
7915 4.959 4,120 1,945 2.020 3,703 4,981 4,944 11,043 
Jan. .... 4,8498 039082 052337 .162954 237694 401096 997509 957642  .455102 6.069 3.858 2'339 1.249 2,026 2.423 3,014 7,50! 
Feb. .... 4.8532 .039066 .052363 155718 237334 400531 .996598  .957310  .452718 1 1591 1,073 909 449 ‘666 1,135 1,689 1,762 3,046 
pee 4.8531  .039065  .052365 145119 236477 400577 994196 955662  .445662 1.622 1,112 ‘746 908 744 1,032 1,471 1,383 817 1,317 
1 |.) 4.8536 039079 1052376 1147827 237092 401474 992340 955561  .446604 715 413 468 404 «+§+495 ‘889 1,017 661 1,591 
y : 4.8512 (039078 052373 142528 237654 402021 993110 955184  .446869 43 71 67 94 89 18 299 234 26 ‘(406 
June 4.8484 039148 052328 141512 238457 401555 991688 952610  .440452 | Ford (total) .......... 80,605 60,195 39,089 36,507 29,797 33,338 55,826 65,955 77,722 146,735 
July 4.8515 .039165 052313 .145277 238299 401370 994777 953759  .456681 Ford ne Bore oe ad 90,254 59,936 38,844 36,293 29,651 33,084 55,418 65,578 77,476 146,112 
Aug. .... 4.8489 039142 052301 146754 238193 -.400626 994461 953901 .467674 | Lincoln ............. 259 # +245 «239214 146i 254i TT as 2KGCs«B 
4.8491 089146 052313 147631 234132 400R42 992704 955408  .473567 Chrysier (total) Sema 23,420 17,048 9,985 9,771 17,291 9,397 14,640 15,452 18,527 28,694 
4.8704 .039318  .052368 145323 .238800 .402586 987912 .950011  .478627 Ch 7.720 5,273 2,209 2,374 1,933 2,522 4045 4,521 5,331 8,235 
Nov. .... 4.8781 039384 052370 .139925 239238 403589 984227 .¥S9110  .487825 ] 6,149 4,270 3,774 2.311 2.767 3,933 3,024 3,928 9,375 
4.8820 .039398  .052366 137864  .239464 403625 990924 .490360 2,985 2,073 2,345 1,943 2,791 4,882 6,020 6,836 6,262 
2,641 1.433 1,278 1,104 1,317 1,780 1,887 2,432 4,822 
man eer $8) Sues sen Tae ie hee bie "hae 
Jan. .... 4.8715 . 052347 131112 238882 4©=- «402278 += .989021 913378 ~=- 491654 " ’ , , , , ’ , y 
Feb. |.._ 4.8625 039161 052359 126936 238750 401050 992616 866145 491995 ee RS eB 
Mar. eee 4.8635 .039135 .052331 .123234 .238627 401114 .98TTH 850591 494061 3.540 3.094 2'008 1,304 1 237 1970 2'229 2'136 4911 
April . 4.8635 .039193 062424 .124833 . 238713 402074 989535 -886537 -493958 1118 "859 "770 "578 "550 "739 "S82 1220 1,851 
y . 4.8582  .039230 .052420 122307 238663 . 998446 .872153 .494323 ‘977 (1,678 523 487 635 996 1,194 11133 2'714 
June . 4.8591 .039248 .052388 .117606 .238544 .402016 1.000054 .844973 494640 5,275 3°463 3,628 2,652 2,908 4,383 5230 6.514 7.370 
July . 4.38662 .039350 .052390 .115342 .238735 402414 1.001517 .820510 .494085 4.765 3.072 3 2'342 2°537 3'900 4.750 6.050 6458 
Aug. .... 4.8709 .039343 052392 108915 .238929 d 1.000293 .825526 .494507 "510 "391 "394 "310 "371 "483 "530 "464 912 
i . 4.8661 039276 48052379 §=6.107388)0=—s_«#238208 Citi 1.001224 -B17843 494704 3,924 2,323 2,602 2,338 3,213 4,147 3,855 3,939 6,275 
iis. 66000 4.3594 .039247 052368  .103719 238094 408021 1.001143 .780538  .496812 3.531 1822 1115 "127 "382 625 "716 "830 2,034 
Nov. .... 4.8566  .039281 .052355 .112970 .238318 402414 1.001090 .779848  .496609 Auburn ... 4683 3331 1674 1041 665 324 524 620 689 1.744 
Dec. . 4.8568  .039296 052389 107608 238435 402725 999293 755521  .496923 tcissciendnecte: a a coe 62 58 101 9 141 ‘290 
us = eames sh He ae ia Te tet ae ie ies 
Jan. . 4.8552 .O39Z11 052357 104123 «237743 «= 402320 «997917 ««.09T276 «= «494954 | Packard .......°-..::: 1/775 15399 1,122 11219 933 1,398 21348 21362 21220 3,038 
Feb. 4.8587  .039205  .052357 .102157 237731 401386 999702  .719416  .494618 877 ‘742 ‘588 ‘675 706 ‘929 ‘941 ‘S71 ‘962 1,429 
Mar. |... 4.8589 039142 052391 107478 . 400894 999723 .780406  .494158 806 653 825 655 659 1,112 1,240 1,371 2,951 
Apr. : 4.8602 .039158 052362 105038 238150 401445 909438 739269  .494361 601 659 820 597 562 901 ‘975 +%“781 1,643 
ay : 4.8645 039121 052358 100100 401882 999340 707121  .494288 417 329 317 4292 421 «#4541 544 464 1,034 
467 376 496 311 367 630 807 1,057 ee 
FOREIGN EXCHANGE RATES WEEKLY a eee Ee EE 
(All quotations cable rates unless otherwise noted) oe 368 217 266 158 165 269 3A2 567 
yee Week Ended ~ 
May 30, 1931. May 23, 1931. May 31, 1930. 262,978 199,104 131,852 124,911 96,054 93,066 150,219 175,286 203,737 357,065 
. and Unit. High. Low. High. Low. High. Low. § Estimated on the basis of returns from all States but Georgia, Colorado, Kansas, 
5 308s ENGLAND y— a . Me s — Mississippi, Oklahoma and Wyoming. A similar estimate for March would 
eee H. cee H. toet “See $4. tbe “Ss +4854 pave, rested, == error of —0.8%. A similar estimate for February would have resulted 
eee eee een ene eneee . - of 
0301% FRANCE {teane)- = * t Estimated on the basis of returns from all States but Georgia. 
Denunuss hiecunee 1 p E a r 
ET sosnecosssascsaee ‘go2" 038 ‘O3ol ‘Oao1h osez Seon AUTOMOBILE rRosuctioN (5) 
0526 | ITALY (lira)— ———UNITED STAT CANADA. 
res Osa tt reti 05: ooze 0524 4 1929. Total. Passenger. iy tTaxicabs. ‘Total. Passenger.Trucks. 
Cables ..........-+-.--++s : : 0524% 5,545 53,428 2,064 21,501 17,164 4,337 
.2383 say et | (reichsmark )— 404,063 60.247 2;108 31,287 25,584 5,703 
easnesesenescases Parsted ‘it -2381% 2380 2386 «2385 511,577 71,799 «= 2.079) 40,621 «= 32,833 7,788 
Gables OR CESCooceececoesce 2381 .2375 J .2381 .2387% .2386 535,878 84,346 1,686 41,901 34.392 7,509 
4029 4021 4021 4016% 4025 -4022% 514,863 83,510 1,318 31,559 25,129 6,430 
.1930 .0895 .1004 .0982 1221 .1218 451,371 93,183 = ‘378 21.492 16,511 4,981 
1.0000 9995 .9996 .9989 .9996 9993 424.944 74.842 1.054 17.461 13,600 3.861 
13904 1 1392, .1391 .1396 1 440,780 56,808 1,040 14,214 11,037 3.177 
-1930 1931% .1931% 1 x Bt 363,471 51,576 "865 13,817 10,710 3,107 
-0130 01300 «= «.0130s—«=w0129%H™_—Ci«C .0130 318,462 bo. 3er - §68=—s«14,523 8.975 5.548 
-2680 -2681 -2682 -2681 ‘ -2683% 167,846 48,081 1,646 9,424 7,137 2,287 
-2680 2678 : 267% 2675 91,031 27,513 1,483 5 4,426 1,068 
1407 1408% 11 aon, 11425 iaas” ; 
a mtr 106 1008 108 168 Sere 5,358,420 4,569,811 771,020 17,589 263.295 207,498 55,797 
:1930 0175%  .0175%  .0175% 0177 0177 232,848 39,406 967 10,388 8,856 532 
1,0805 0452 0452 0452 0454 0452 279,165 50,398 851 ‘ 13,021 2'527 
00598 .0059%  .0059%  .0059%  .0060 0060 329,501 65,466 1,421 ‘ 17,165 3,565 
1749 1743 1743 -1743 “1750 “1750 372.446 71,092 486 24.257 20,872 3,385 
0252 0252 0252 (0252 0252%  .0252% 360,928 58,659 440 24,672 ~=—.21,251 3,421 
:3650 3612 3624 .3618 3612 3606 285.473 48,570 463 15,090 12,194 2,896 
ATTI .2337 2437 2350 :3500 .3337 221,829 43,328 376 =-:10, 188 8, 1,632 
6685 3056 3202 .3106 4431 4206 183,532 40,450 386 9,792 6,946 2,846 
6885 2887 .3050 2912 4082 175,496 44,223 930 7,957 5,623 2,334 
5000 4994 4994 “4994 4981 4981 113,226 40,593 582 4,541 3, 1,335 
5678 100,532 35,613 609 5,407 3,527 1,880 
5624 5624 5624 5630 .5630 120,833 33,443 1,425 5,622 4,225 1,397 
4983 4943 4943 4943 4943 4943 —— 
‘9733 "9662 9662 "9662 9675 9675 | REESE 3,355,986 2,775,809 571,241 8,936 154,192 125,442 28,750 
474 :3028 3154 .3078 3828 $822 1931.t 
p .0668 .0€83 0668 . . EN aa Goth Wissenamae a 171, 137, y . 
11217 1212 [1212 (1212 (1216 1216 Debresty Shakes cnianiecate 219/940 179.890 21 33 Seri 7 3 3 342 
1%, 2801 -2801 :2801 1 (3851 os cada sveedou 276,405 230,834 "161 410 12,993 10,483 2'510 
“4985 ‘4935 4950 «483547560 “4750 Ree, Rareresvosasecaneses —- — SS wa 
tIncludes only factory-built taxicabs and not private passenger cars converted inte 
FOREIGN EXCHANGE RATES DAILY Se 
Gabte Deanater ates utomotive ily ye wr May output of passenger cars and trucks, United 
States and Canada, at 340,000 oo oqptnst 807 in April. A later estimate by Dow, Jones 
May 28. May 29 June. June 2. June 3. & Co. places the May total at’ 335.1 , 
England: High........................ #4. +. 8644 $4.86)3 $4.87 #4. 
i ie RRS A aie tea: .« ‘86% 4. 4.86% ‘seit OIL SUPPLY AND DEMAND (5) 
Lemat 2. eee e eee eee eee eee eeeeee erences 4. 4. 4.864 4.87 4. (Thousands of barrels of 42 United States gallons) 
France: DN con cin dcsesdcectesnenees .0391 .0392 .0392% .0392 0392 v5 Bam 1931. —1930. 
Ae EAE LET ES > 03914 0391 5 .0392 0391 mestic roduction : Ave. Mar. Feb. Jan. Dec. Nov. Apr. 
pve bb MES ane ap rere 039143 0392 "039214 0392 x5 ‘Oseilt Crude petroleum _anaee 73,101 69,397 60,645 65,991 66,985 68,174 77,191 
. } 0523%, Natura) gasoline ....... 3,824 4,048 3,631 4,140 4,198 4,238 4,428 
ely: ‘teat aes tease cork ft if oid 187 194 172 184 183 187 253 
Qo = pa ‘7a: rmpcrgta! Production. .... 77,112 73,639 64,448 70,315 71,366 72,599 81,872 
2375 2375 ro 2375 hee 4,162 3,715 4,789 4,353 4,727 4,467 5,781 
2375 (2375 — 2375 er pa ena 458 4,065 2:917 3,601 3,310 2,807 3,214 
rom $005 4025 0% Total imports ....... 7,620 7,770 . 7,706 7,954 8,037 —«*7,274 8,995 
‘3025 3020 3000 9012 Total supply all oils.. 84,732 81,419 72,154 + 78,269 += 79,403 «79,873 90, 867 
tClosing rates. : . Dom estic—Total su NE Se 74,686 74,640 65,924 70,572 74,291 71,820 78,477 
BN a ctadesndiwss 1,826 1,586 1,710 1,919 1,339 1,765 1,900 
FAILURES (11) EY decuinandedbbanee 8,164 7,241 7,992 10,091 9,729 1716 12,482 
Week Ended — ; 12 010 11 088 = . 
May 71. 3901. May 28, 1890. June 1, 1929. June 1, 1928 Total exports -...... —_ Ser 8S 1 1 fl 14,88 
ver ver ver ver “an aa 7 
Total. 96.000. Total. $2000. Total. S2usp. Total. $s000. stocns™ ota of month oe eoee 84,676 83,467 75,626 82,582 85,359 81,361 92,859 
REE ac. ccees Kiauiistna ca vausee eel 134 161 113 146 112 128 88 ei ee 497,983 499,210 503,980 508,746 512,797 518,171 
MEER woe ee eee e eee eens ceeeeees 103 8 3 50 79 37 80 40 Refin ed eee “4 er 157, 304 156,143 153,613 152.405 152/694 154:040 te: 353 
enone, Mie i mae i fe Se ae ee ee ee ae ae. 
aa Pics a aa i ae Fn pe . ne . ’ . ; ‘ 
i ae = = = na = = — a 656,293 656,237 658,285 662,757 666,070 672,806 698,689 
ee a en cnmeaeenee 29 15 35 23 — = a 29 10 WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 
GOLD AND SILV a PRICES Looms: Apr., 1931. Mar., 1931. Feb., 1931 Apr., 1930. 
———— Week Ended—_ —_—_—_., Wider than fifty-inch reed space.......... 
May 30, 1931. May 31, 1930. Year to Date. Fifty-inch reed Space | campuses writ 31) Soar eth ; 
Bar gold in London................ Sis 11 te gua 84s 11 * ld se, 1 94d a eee e reds obwasaxkes onan 4,609 4,399 4,054 5,383 
Bar silver in London.............. 12d | cs cv sincnigu ciel civiginavoe oni'eac 3,472 3,419 3,560 4,023 
Bar silver in New York........... ik ds aka naw une ceed omdadan 1,627 1,516 1.415 1,556 
Ss pains spindles: nen ‘ 
WOOL CONSUM OO es OC) ee ree 1,183, 1,195,985 1,255,027 1,321,719 
Apr., 1931. Mar., — ro. 1931 Jan., 1931 Apr., 1930 ee  soneee nna nn- f hy aaa Rigger: > ee ager peeeee aenenenes 
Grease equivalent (Ibs.)... 47,709,971 40,373,044 38,430,400 33.558.063 36. 794,263 clea (Active machine hours in per cent of maximum single-shift capacity) 
Wider than fifty-inch —_ PE 53.5 58.8 § : 
STEEL SCRAP PRICES (23) Fifty-inch reed space or less.............. 41.9 33.9 30.0 4107 
Gar ee eee ee ne saspe ane rug SideeGsmuekacndbes int de oseenan 44.2 43.9 39.2 48.5 
Heavy melting steel serap at Pittsburgh, average oe eke eee) eB $5.9 94 93 
ly EY Ms sccececccecccsscae $10.85 $11.15 $14.94 Spinning spindles: i ng 
a fh ciate nade ndeacuel senknce 55.0 56.6 7 
*Subject to revision. +Revised. (es el eat 56.7 57.4 30 ro] 
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ga PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES ae ot og ™ 
40 115 —_ RCE | ot sire ; é 
| | | | | is t , ] TW | 170 Demeette sonata: Apr., 1981. Mar., 1931. Feb., 1931. Jan., 1931. Apr., 1930. 
| e materia. soens 5 7 > 
Dy EIGHT INDUSTRIALS | | } | | Grude foodstuffs |... ort ey ne 2 air? ee 
Z l | | | | Manufactured foodstuffs 19,593 23,383 22/163 27, oT 708 
. EELEL | emi-manufactures . 30,592 31,425 27,489 f 
220 re) t | | is 2 + T ! t 160 Finished manufactures 111,088 110,254 116,097 17 ort 189/988 
j | ‘ - oe ae an , ma aaeen ines pore . 
| | | | a domestic exports $209,876 231,126 $220,725 $245,744 $326,536 
} | | Crude materials ; 54,729 5 
200 105 t ++++-+ +4 Cs i ie ae ee liso Crude foodstuffs .... Rais 38912 +3302 se og +} $59,428 $105,560 
pms Ss Manufactured foodstuffs 22,993 23,558 17,737 14'301 31 O78 
4 | | | Semi-manufactures .... 33,394 39,789 31,532 36/922 a1 760 
| RICE INDEX | | Finished manufactures. .. 45,719 49, 225 41,168 44,814 70,800 
a ' | | - a —— : Pas — S 
180 100 +— ——} +44 —4 ie Se 7 aaa Total imports ...............-.$185,747 $209, 607 $175,108 $183,250 $307,824 
wn j | | | WwW ; 
oy | | | | | | b PIG IRON (8). , | ELECTRIC POWER PRODUCTION (12) 
an Active Blast T 
2 v1 | } e Furnaces$ (Thousands of kilowatt hours) 
t.6c02 cf | | | Production (Tons).— Capacity : By By 
< a +-++—++4 —? H—++130 > ean se " per Day P 1927. Water Power. Fuels. Total. 
| | | b nq ze. No. ons) anuary ..... 2,353, 
8 @ y | 2 2,827,464 (91,209 157 88,250 February “ 3:i9"709 ease Tie 8.080.495 
7 | 9 :2'838'920 101,390 173 96,755 | March .......2, 4,129,935 6,716,691 
| 246,171 104.715 1 29 April ...... ‘ 849, "415, 
ae 2 eee t 5 : 79 102,250 p . 2,556,268 3,849,637 6,415,905 
! ee 8! eee "181,868 106,062 185 106,080 May 1.0.0... 2,671,108 3,910,836 6,581,944 
> 2, . (770 | dune ......... . 942, ‘ 
| Lv 2934129 97.804 180 103,425 | ME - deeseeued 2,434,114 bar ses 6456 sap 
| | 2'639,537 85,146 160 99 | August ...... 2,404, 4,280,224 6,684,434 
ae |_| ee gate, LA i ahaa | Sersember fama athe Ses 
SE ESE MERE ' ik 4 ‘ eee: 385, 543, *929' 
| | a + 4h10 2,164,768 69,831 8 73,525 | Hovember ...2.508, 4366 408 e874 ar} 
WEEKLY BUSINESS "665, one Sel a ee 
| | | NOE, | Januar 
| ee ‘er 2,738,431 4,526, 
100 sof} —t } Baers & us: = Jan. ae 1,714,266 55,299 95 51,330 | February ....2,583, 4386-610 baT0\Ss 
oe | Di = eb. "1'706'621 60.950 102 57.365 | March ....::: 2,860,175 4,386,322 7.246.497 
| | | | | Mar. 2'032,248 65,556 108 61.850 | April .........2,949,305 3,903,390 6,852,695 
P|] | | | | May ....oetos2 6439513 Seba | June 2000005. $103,600 S906 07 Fa0/ga3 
| | eye f | June ......... 103, 906, 7,009,636 
in eect LS Se | | DD avin  ceetas 105 61.085 | July ......... 3,074, 4 y 
JUL AUG poe NOV OE JAN FEBMARAPR WAY JUN JUL RUGSEP OCT NOW DEC JAN ae 2 a® §First of month. Seplember’.. “27914 ‘ded 74 1500.7 
1930 1931 Octob ***3'g79" 490,268 7,281,679 
FABRICATED STRUCTURAL STEEL (5) | November ..-2°7a1' ees 4'963:439 Toston 
WEEKLY INDEX OF BUSINESS ACTIVITY -———New Orders.——, —shipments.- December ....2,761,818 5,150,469  7,912'287 
ve —" Steel Mill —— — Cotton Com- Actual P. C. of omea P. C. of ere wee 
Ended: Loadings. Activity. Prod. yoy Prod. pages 1930. Tonnage. Capcy. Tonnage. Capey. Tonnage. Februsty anal Parte eee S19 #708 690 
kane 80.2 56.6 88.1 69.5 88.3 90.2 | Jan... 212,107 59.7 238,800 57.4 229,600 | March .......3,146,777 4,841,848 1988628 
LD -ceataemdaee teenie 8 57.1 86.8 70.3 88.9 $02 | Feb.... 236,166 66.9 267,600 70.1 280,400 | April .........3,284, 4'506,304  7/881,250 
OE aapsepepraektarenneepamraeg tes 81.6 54.9 85.4 72.1 91.2 $07 | Mar.... 208,951 59.2 236,800 66.2 264,800 | May ......... 3,482,006 4.601.095 8,084,131 
Ek aaglaacto nese eneaserelteteetite 79.9 54.8 86.8 68.1 93.8 79.4 | April... 196,409 55.7 222,800 71.0 284,000 | June <°2.0..2 3.085, 4702/60 7°768\430 
sx coeciiunkicansiens 79.5 54.1 86.2 70.6 93.5 49.2 | May.... 246,133 69.8 279,200 66.3 265,200 | July ......... 053, 4'929;168 8,012'569 
RD Sree ronment hy by =? 8 3 79-2 | June.... 222,841 64.4 253,600 70.0 280,000 | August ...... 2'835°314 5.18643 8,359,957 
SE dM Con cacgiainpaucaacayrerss ’ 52.2 85.6 69.6 92.7 WE | July...- 236,963 67-5 270,000 68.7 274,800 | September ...2,471,152 5,589,691 8,060,843 
May 38.000cccci “tes 1 4. 70.5 93.3 ma | ee::: Bee Se ee oe sees | Movenb 2,730, 5,978,000 8,708,316 
ec heraees saiae areas ; 75.3 94.5 76.5 - : 200 | November ...2,642,781 5,600,540 8,243,321 
we oe pom Oe beginning of 1929 to Jan. 24, 1931, see THE ANNALIST of Feb. 6, — 159'353 or 151,200 aB8 735° 200 — a —— 
i. pege - or figures from Jan. 3, 1931, to May 16, 1931, see THE ANNALIST of May 29, | Dec..... 134,068 38.2 152,800 42.1 168,400 J et 2 
‘ 4 got Se | ae. oo +s ,936,180 5,727, 
FREIGHT CAR LOADINGS (19) Total.2,366,783 56.0 2,689,600 62.2 2,987,200 | February ....2,708,353 epin-201 7626-574 
re een May 23,’31. May 16,31. May 9,'31. May 2,'31. May 24,30. | +3931 we | Mae Gh ...-.-- 3,288,668 4,918,226 8,186,894 
ar loadings (total)............. 755,071 747,732 747,449 peneneet 1 taseags soos’ 776 
Grain and grain products...... 36,581 36,491 35,560 uth aN a70 Jan.... 142,411 40.6 162,400 43.0 172,000 | May Sy eee 3,237,277 4,828,499 8,063,776 
aan ceeaeeaegspa ama 20;018 21,238 22'621 23° 828 Sanz | Feb.-.- 138,586 39.6 158,400 41-6 166,400 | June ---------3Oe Tee &720088 7,18 Te 
(ac cl eae ena eae 116,733 111/388 111/599 122'298 ise'ars | Mar..-- 160,854 46.1 184.400 37.8 151,200 | ANY ceo 2,883,391 5,015,753 7,899,144 
Coke oo 6,625 6.549 , 7'510 ogee | APr.... 253,063 73.4 293,600 36.9 147,600 | SOGUN on ee ee 
Forest SE aoa oes ots oes ayo 2388 : winet | September -:.2;274,895 5,516,807 7,791,702 
pepe Meetei sist sesccncobes 20;730 11:875 10,547 10984 S7'z96 | COMMERCIAL STEEL CASTINGS (5) | Rovember "|. Sislose | Seon ot? | eee OrD 
Merchandise | TS a: 222,300 224,246 226,383 227,131 246,273 NEW ORDERS (BOOKINGS) Becsmber “7 73'381 862 3 745/952 a 07 B18 
reer e re ) , é c 363,797 Railway, ;-Miscel. | is eee ae 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE Net PGot Nee P.O. of Net Poot | part 
. . s . . PY ° o 
a... 0 gown (13) “ PRODUCTION (10) 1930. Tons. Cap. Tons. Cap. Tons. Cap. January ..... 2,349,896 5,596,880 7,946,776 
nto capacity) Week Jan... 101,500 70 42,502 64 58,908 76 | cOTuaTyt -. 2,158,008 5,000,873 7,150 882 
—_ a> tee nded: 1931. 1936. 1929. 1928. 1927. | Feb... 114419 79 55,310 83 59,109 76 | March® ...... 2,630,700 5,244,117 7,874,817 
Week Ended. Corporation. pendents. Industry. | APr. si: 72,809 98,863 138,022 101,151 97,520 | Mar.. 122462 85 54,063 81 68.399 8g | “PFiI’ ....... 3,112'553 4,544,186 + 7,656,7%9 
48 48% = 11... .73,505 eit 140,408 103,218 94,570 | Apr.. 92, 64 35.457 53 57,530 74 | The above figures represent all power 
46 47 Age. 3... Sees ree t a 94,510 y.. 91,077 63 42.051 63 49,026 63 generated in the Unit States, including 
s ss pr. 25....73,498 101, 1 143,250 110,722 99,870 | June.. 61,164 42 13,714 21 47.450 61 | Output of traction companies; the weekly 
43 44 May $-**apaes noes <fotas 3 .118 99,000 | July.. 57,850 40 14,710 22 43,140 56 figures shown in the first column include 
a2 3 May | 9....76,738 90,062 138, 12,468 105,000 50,370 35 ‘ 23 ’ 45 | Only power generated by the electric light 
40 41 May 23... .74;810 100,968 135/533 106886 38560 Oct... 43 b02 Ef 11148 17 638.90 60 | fraction companies: Pe” Sxclusive i 
eeee , ’ '» » " ove » ¥ | ractl ° 
ELECTRIC POWER PRODUCTION (7) May 30....74,853 84,010 110,966 84,369 64,210 | Nov.. 48,123 33 16/498 3S 31608 4 | aap 
caaamauaiie ak simak. thane neo ogomplete, fi ures back to the be in- Dec.. 49,387 34 19,256 29 30,131 39 | i aes COPPER PRICES (23) 
Week Ended: 1931. 1930. 1929. 1931, page 682. eee Tot. 884,433 51 2 59 | oe ee 
1504 288 1,601 60 ame ce “ pee be , 51 333,199 42 561,234 59 | 7 1927. $1928. $1929. $1930. 1931. 
oe Ee CE CORE PRODUCTION «© a | January ...... 13.12 13.96 16.72 17.87 9.90 
iia ieee beanie ieoomae of tt toh gen Bee Bm eps | Ge a Re a et oe 
186,748 1100588 178.904 — -Week Ended- = Mar..t 48,159 33 11,102 16 37,147 47 April oe eisca card 12.93 14.10 19.80 15.74 9.57 
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S01 Leoteia Leregrs . - ee ‘ 4 10| Tie: Somes 68 32703 So Secon 95 | Average --.. 13.05 14.68 18.23 Wi... 
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ers. "704" '580'000 | Rails (tons)...... ; i tae ak re 43,175 76,264 57,683 37,000 | a , ; ‘ ‘ ; ca 
1'676.214 1,738,812 1,586,000 Feb. ....... 42, 000 | 
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724974 1°798'722 1,678,000 | Mar. 24...108.0 89.9 92.0 96.6 108.5 89.1 | OC @o5o4 Sirs e1937 46.400 | MCh, -. $09 B08 Oe Goo 703 bas iT 
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YIELD OF BONOS ON NEW YORK STOCK EXCHANGE MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES eth ini ; : {Bankers (Monthly and weekly averages of daily rates.) 
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| ES 4.44 4.25 4.32 459 432 .. | June... 88.12 86.39 8640 .... .... .... | May 9.1 2 Mm 2 14 1 tRenewals. $60-00 days. 14-6 months, best names. 
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. kers’ Accept. om’! Pa f z 
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Legal Facts and Intangible Realities in the 
War Debt Settlements 


By DENYS P. MYERS 
World Peace Foundation 





tN law, the refunding of 
government debts re- 
sulting from the Great 
War is completed and 
a closed chapter. In 
economic fact, the 
payments are being 


made, but are now 


=> 
ae, and henceforth so 


completely correlated with German for- 
eign obligations that the slightest change 
in actual conditions must be felt in 
Washington. Any change that can be 
foreseen forecasts a lightening of bur- 
den. The salient factors have been cor- 
related, rather than altered, so that it is 
from the present economic structure of 
the debts that a new situation may be 
expected to develop. The factors affect- 
ing such a development are the contents 
of this paper. 












~ 








German Reparations Earmarked for U. S. 


On May 17, 1930, the whole structure 
for the refunding of intergovernmental 
debts, which since 1922 has taken a di- 
rection that the chief and eventual cred- 
itor—the United States—had been will- 
ing to accept, was changed. On that date 
a document called an “arrangement re- 
lating to the concurrent memorandum 
accompanying the Experts’ Plan of June 
7, 1929,” entered into force for Belgium, 
France, Germany, Great Britain and 
Northern Ireland, Greece, Italy, Portu- 
gal, Rumania and Yugoslavia. In sub- 
stance it assigns to eight of those States 
(for service of debts to the United 
States, Great Britain and France) 74 
per cent of the entire amount which Ger- 
many will pay during fifty-nine years 
under the Young plan. As Great Britain 
and France are creditors of some of the 
others and are also the largest debtors to 
the United States Treasury, the net ef- 
fect of the arrangement is to earmark 
the bulk of the German reparation debt 
to offsetting obligations to the United 
States. 

The arrangement specifically covers 
the payments under seven refunding set- 
tlements with the United States, under 
six with Great Britain, and under three 
with France. These sixteen debt settle- 
ments involve total payments of princi- 
pal and interest from the present time 
until various dates between 1984 and 
1990 of over $25,000,000,000. France and 
Great Britain are intermediate creditors; 
their receipts provide funds for paying 
their debts to the United States, whose 
scheduled future expectations of about 
$20,100,000,000 up to 1990 represent the 
net burden involved. The reparation dol- 
lar by this arrangement does double 
duty: it discharges the claims against 
Germany in its first assignment, and the 
American claims against the creditors of 
Germany in its second. 


Distinction Between “Political” and 
“Commercial” Debts 


The consolidation and correlation of 
debts created by the arrangement is as 
significant for what is omitted as for 
what is included. The United States is 
¢reditor on nineteen governmental ac- 
counts, only seven of which are included 
in this arrangement. It covers only six 
of Great Britain’s fifteen settlements 
and claims, and but three of France’s 
fourteen. In terms of money tite omis- 
sions are inconsiderable, since the ar- 
rangement covers over nine-tenths of the 
total value of all outstanding intergov- 
ernmental debts to the United States. 
Nevertheless, the distinction, which is 
now clear, between those debts for the 
payment of which Germany wiil provide 


funds and those for which it will not 
discloses the establishment of a fiscal 
policy of which the United States must 
some time take account. 

In brief, this distinction is what the 
French have long called the difference 
between “political” and “commercial” 
debts. Specifically, the former are debts 
ineurred in connection with the conduct 


resenting advances for relief, reconstruc- 
tion, repatriation of prisoners, post-war 
stores and such purposes. The result of 
this distinction is that the arrangement 
does not at all affect the indebtedness to 
the United States of Armenia, Austria, 
Czechoslovakia, Estonia, Finland, Hun- 
gary, Latvia, Lithuania, Poland and Rus- 
sia.* The indebtedness to Great Britain 


gium (part), Czechoslovakia, Estonia, 
Hungary, Latvia, Poland and Russia, 
and the indebtedness to France of Aus- 
tria, Belgium (part), Czechoslovakia, 
Estonia, Hungary, Italy, Latvia, Lithu- 
ania, Poland, Portugal and Russia are 
only indirectly affected by the arrange- 
ment. 


Great Britain as Creditor 


The arrangement of The Hague brings 
again into the picture the “Balfour note” 
of Aug. 1, 1922. Besides the American 
policy of integral and separate payment, 


" aThe Soviet Union does not admit suc- 


of the war and the latter are those rep- 








of the Dominions, Armenia, Austria, Bel- 


cession to the imperial Russian debt. 











Usefulness of Electric Service Inereased 


Customers of Standard Gas and Electric Company 


system find new uses for electricity; Per capita use 


increases; Additions to generating capacity required; 


New business development will continue. 





Dimeties customers of subsidiary 
and affiliated public utility companies of 
Standard Gas and Electric Company dem- 
onstrated the growing usefulness of elec- 
tric service by increasing the average use of 
electricity ten per cent in 1930. The aver- 
age annual use of electricity per residential 
customer increased from 550 to 605 kilo- 


watt hours during the year. 


Efforts to increase the usefulness of the 
service to the public through the sale of 
labor-saving appliances were not confined 
to the system’s own stores. By active co-op- 
eration through sales and advertising, other 
dealers offering such appliances were 


assisted in every way possible. 


As a result of the increased use of service 
by the public, and giving due consideration 
to estimated future demands, the system 
increased its electric generating 
capacity 144,917 kilowatts to a total 
of 1,539,637 kilowatts, and made 


numerous extensions of transmission 





and distribution lines. Gross construction 
expenditures for additions and replace- 
ments during 1930 were $55,561,000. 
Service demands of the public require a con- 
struction budget of $45,068,000 for 1931. 

The system serves 1,137,000 electric 
customers of all classes—residential, rural, 
commercial and industrial—nearly 30,000 
having been added during 1930. Notewor- 
thy progress was made in the extension of 


service to farms and other rural customers. 


The total output of electric energy for 
the year was 4,594,750,000 kilowatt-hours. 
The net increase of new business actually 
connected to the system’s lines totaled 
189,600 kilowatts, and at the end of 1930a 
total of 3,312,475 kilowatts of connected 


load was served. 


Sound development of new business, 
with particular emphasis on increas- 
ing the usefulness of the service to 
the public in every way, will con- 


tinue in the future as it has in the past. 


Byllesby Engineering and Management Corporation 


(Wholly-owned subsidiary of Standard Gas and Electric (Company) 


231 SOUTH LA SALLE STREET, CHICAGO 
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this pronouncement of the British Gov- 
ernment is the chief element in the debt 
situation. Addressing itself to the same 
governments whose debts were later cov- 
ered by The Hague arrangement, the 
British Foreign Office then recorded 
that its claims against others aggregated 
£3,400,000,000 and that it in turn owed 
the United States a principal sum of 
about £850,000,000. The United States 
having called on Great Britain to settle 
this indebtedness, the London Govern- 
ment informed its debtors that this was 
“but one of a connected series of trans- 
actions, in which this country appears 
some times as debtor, some times as cred- 
itor, and if our undoubted obligations as 
a debtor are to be enforced, our not less 
undoubted rights as a creditor cannot be 
left wholly in abeyance.” Creditor Great 
Britain consequently called upon its six 
war-debtors to make arrangements for 
settlement, and added: 

The policy favored by his Majesty’s 
government is * * * that of surrenderin 
their share of German reparation an 
writing off through one great transac- 
tion the whole body of interallied indebt- 
edness. But, if this be found impossible 
of accomplishment, we wish it to be un- 
derstood that we do not in any event 
desire to make a profit out of any less 
satisfactory arrangement. In no circum- 
stances do we propose to ask more from 
our debtors than is necessary to pay our 
creditors. And, while we do not intend 
to ask for more, all will admit that we 
can hardly be content with less. 

Great Britain and France have ad- 
hered to that policy. In each of their 
war-debt agreements covered in the 
Hague arrangement there is a clause pro- 
viding that any “excess of the receipts 
over the payments shall each year give 
rise to a credit” to the debtor, “if at any 
time it appears that the aggregate pay- 
ments effectively received * * * under 
allied war-debt funding agreements and 
on account of reparation or of liberation 
bonds exceed the aggregate payments ef- 
fectively made * * * to the government 
of the United States of America” in re- 
spect of war debts.” 


The “Concurrent Memorandum” 


The Young committee of experts in 
1929 viewed the reparation problem pri- 
marily from the economic standpoint. 
Germany and its ex-allies owed the cred- 
itors for various damages which they 
had incurred in the process of establish- 
ing their position as victors in the great 
war. The determination of who was 
creditor and who was debtor was fixed 
by the position of victor and vanquished. 
The material damages originally claimed 
had been greatly reduced by the time 
the Young committee considered them. 
The other definite form of damage, 
financial liability, was in the form of 
war indebtedness and came to be ex- 
pressed in the totality of debt-funding 
agreements, the obligations under which 
could not be charged off to profit and 
loss in national accounts. The creditor 
experts therefore insisted upon the neces- 
sity of securing payments from Ger- 
many which would offset their “out- 
payments.” As stated, 74 per cent of 
Germany’s total payments actually go 
for that purpose. 

This allocation is expressed in the 
“concurrent memorandum” published 
with the Young plan. In brief it pro- 
vides for the employment of the largest 





bAnd to Great Britain in the French re- 
funding agreements. 





SCOTTISH € ASTL E TO LEASE. 


SCOTLAND—HISTORICAL CASTLE WITH. EX- 
CELLENT —- EDINAMPLE CASTLE 
—Perthshire—6,500 acres—iarge stock on ground 
Trout fishing — Beautifully situated Residence—3 





Bathrooms, 

and Heating throughout. 
rooms, gunroom, kennels, garage. 
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August-October. Shorter period considered. Y 2396 
Times Annex. 


part of the German annuities to the 
creditors’ “out-payments” in the first 
thirty-seven years, and for the whole of 
them to that purpose in the last twenty- 


are receiving from Germany monthly 
payments to meet their war debts. 
Greece, Rumania and Yugoslavia owe 
such debts to France, Great Britain and 









































two years. The Hague arrangement’ the United States; France and Italy owe 
specifies the sixteen debt settlements Great Britain and the United States; 
INTERGOVERNMENTAL DEBTS 
(Relation of total payments to funded principal) 
UNITED STATES 
Principal. Total Scheduled Per- 
Payment ‘centage. 
Belgium $417,780,000 _$727,830,500 174.11 
Fran 4,025,000,000 6,847,674, 104 170.11 
Great “Britain 4,600, 11, 105,965,000 71.43 
0 REA eneiteica 18,127,923 20,330,000 112.14 
Na chnet scussccekeqnitaraicnennecteen 2,042,000,000 407,677,500 117.81 
Rumania aaa EOS 51,860,560 122,506,260 22 
Yugoslavia 62,850,000 95,177,635 151.43 
$11,217,618,483 $21,327, 160,999 1,203.25 
Average... .171.89 
GREAT BRITAIN 
ND -culc bce ise suena Ade Ae eee £653, 128,000 £799,500,000 122.43 
ED ind ontduatWedcbonedadsateekee kine 21,441,000 23,550,000 109.83 
Italy ERT ES SE ARETE KAS 610,840,000 272,250,000 44.57 
ES: ix casakenikapecar hs ieain mace 20,134,000 23,575,000 112.12 
EE 6 bk 6 ptinwaned ie cekC ON WEEOEEE SS OM 442,000 31,300,000 110.05 
ED: cadckacciapogeteeseeeseaasnene 25,591,000 32,800,000 128.17 
£1,359,576,000 £1,182,975,000 627.1 
Average... .104.53 
FRANCE 

ID cu cncéiudibhcundsscns ee adaan-sae 527,507,703 fr. g. 680,552,997 129.22 
PE htt eccaivacectebsegcdetathinthhkes | “SN wenlee 116,994,000 Cm  Fcccs 
WON. cvstcccccctnsscssccsncewcseiene 131,498,000 g.m. *..... 
*The treatment of these debts in the agueenente makes determination of the per- 

centage not feasible. 











which these “out-payments” are destined 
to liquidate. 


How the War Debts Came to Be 
Consolidated 


If the United States Government had 
wished to make the thesis of completely 
separate transactions prevail in the 
Young plan, it could have accepted the 
invitation to designate experts to. serve 
on the committee, and thus have effec- 
tively presented that idea by having an 
avenue through which to express its con- 
ditions. Instead, the United States dis- 
sociated itself from the proceeding, and 
the President emphasized “that it is the 
European governments that are making 
the appointments” of experts of Ameri- 
can nationality. The Americans, there- 
fore, were individual experts and as such 
would not have been justified in attempt- 
ing to prevent a consolidation of war- 
debt payments. They had no economic 
grounds for rejecting their colleagues’ 
inclusion of their countries’ refunding re- 
quirements in the totals demanded of 
Germany. To have objected on political 
grounds would have been both repugnant 
and inappropriate. To have objected on 
behalf of their own country, which they 
specifically did not represent, would 
have been an unwarranted interference 
in the conduct of American foreign rela- 
tions. 

The inevitability of the creditors of 
Germany insisting on securing from the 
German annuities amounts sufficient to 
meet their war-debt obligations was self- 
evident in the Young committee. The 
German experts hesitated about ad- 
mitting it, but agreed for good and suf- 
ficient practical reasons. The total, in 
any case, fell within German responsibili- 
ties under any probable settlement. Ger- 
many would benefit by any remissions or 
revisions; it will receive considerable aid 
in meeting the last twenty-two annual 
payments; and the consolidation of its 
war debt with the others is a tactical ad- 
vantage. As a consequence, the German 
experts signed the “concurrent memoran- 
dum,” which prescribes the payments 
earmarked for debt service. The Ameri- 
can experts did not sign that memoran- 
dum; further, they respected the sup- 
posed attitude of their national govern- 
ment by insisting that the “out-pay- 
ments” memorandum be specifically sep- 
arated from the Young plan itself. 

The result now in operation is that 
Belgium, France, Great Britain, Greece, 
Italy, Portugal, Rumania and Yugoslavia 


and Portugal owes only Great Britain 
money that is of German origin. From 
their debt receipts and their German 
quotas France and Great Britain are 
getting funds to meet their payments to 
the United States. The series of trans- 


actions will bring 74 per cent of German 
payments to Washington, if they are 
continued for the scheduled fifty-nine 
years. 

Leaving the period since the making 
of the debt-funding agreements out of 
account, States owing the United States 
an original principal of $11,217,000,000 
and a total of $21,327,0Q0,000 principal 
and interest have just become cénduits 
through which German Reichsmarks pay 
off part of the United States public 
debt. 


Germany Would Get Two-Thirds of Any 
Relief From U. S. 


The “concurrent memorandum” which 
the Hague arrangement serves to imple- 
ment undoubtedly contemplates a future 
revision of the present settlements, and 
contracts to pass on to Germany ad- 
vantages resulting from such revision. 
Acting fully within their own rights, 
the debtors of the United States which 
are creditors of Germany have extended 
to Germany respecting their war-debt 
payments the principle of the Balfour 
note. From any relief which they may 
“effectively receive” and which is not de- 
voted to remissigns in favor of others, 
Germany will benefit until 1966 to the 
extent of two-thirds of the net relief 
available. Of every dollar the United 
States should remit to its creditors be- 
fore 1966, a sum of 66.67 cents will go 
to relieve Germany’s burden. In the 
— 1966-88, “the whole of such relief 
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shall be appligd to the reduction of Ger- 
many’s liabilities.” 

Politically, the debt settlements have 
completed their work. To be sure, the 
Washington authorities strenuously deny 
that, but that is due to an oversimplified 
thesis which takes account only of some 
of the realities. The debt settlements 
are facts expressed in billions of dollars, 
and to assert that facts of such magni- 
tude do not have inevitable repercussions 
is to avoid the obvious truth. It is not 
necessary to argue the question. It is 
only necessary to quote the frank state- 
ment on which the French Chamber of 
Deputies acted and which is known to be 
shared by the government of every 
debtor to the United States. 


American War Debts and Reparations 
Inextricably Entwined 


Ratification of the New Plan — as the 
totality of the German settlement is 
called — was, said the Finance Commis- 
sion of the French Chamber, “a neces- 
sity at once national and international.” 
The Parliament’s decision to ratify the 
debt agreements, it continued, “which 
permitted us to mark out at The Hague 
a vast plan of general liquidation of the 
financial problem born of the war, to- 
day implies as a counterweight the 
adoption of a mechanism of receipts, 
exactly copied from that of our pay- 
- ments” (Rapport 3070, p. 33). And the 
Senate in its corresponding report (No. 
194, p. 11) said: “The Experts’ Plan was 
only the crown of the Washington agree- 
‘ments. It forms with them a homo- 
geneous and indivisible whole which well 
assures an intercontinental financial 
liquidation of the costs resulting from 
the war.” 

Very evidently the correlation between 
the New Plan and the American debt set- 
tlements will result in new develop- 
ments. Change from the position of 
technical independence now existing can 
logically run only in the direction of the 
interdependence of the two systems of 
governmental obligations. The elements 
of the American settlements which are 
involved in the indicated drawing to- 
gether of the two systems are part of a 
comprehensive picture of the situation. 


The Question of Cancellation 


Discussion of the intergovernmental 
debts in the United States has laid much 
stress upon “cancellation,” which was 
originally brought forward as an argu- 
ment for lenient treatment of the debtors 
upon a variety of grounds, more senti- 
mental than economic or financial. Cu- 
riously, but typically, the phrase has 
been adopted by the defenders of the 
settlements, and some confusion outside 
of financial circles has consequently re- 
sulted. The implication that the settle- 
ments as effected have resulted in a 
measure of “cancellation,” —though made 
even by officials—is not true. Cancella- 
tion can only refer to principal. Secre- 
tary Mellon has testified: “We are set- 
tling in full, with the principal in full. 
It (the matter of adjustment) is only a 
question of the rate of interest.’ 

This implication of “cancellation” is 
based upon the misuse of two elements 
in a fiscal transaction. The first of these 
is the interest rate: An initial considera- 
tion here is an inevitable difference be- 
tween governmental and commercial 
rates. In all cases, however, an interest 
rate represents only the rental value un- 
der the prevailing circumstances, of the 
principal involved. It therefore can not 
be regarded as expressing an absolute 
fixity. The rate reflects both rental 


ad Combined Annual Reports of the World 
War Foreign Debt Commission, pp. 456 and 
434. In the report to the President on the 
British agreement the commission empha- 
sized that “the principle of repayment of 
the entire capital sum’’ was firmly estab- 
lished by it. 


value and risk, which is less when gov- 
ernmental credit is involved. 

Interest rental charges were fixed by 
Congress for all the transactions in- 
cluded in the settlements. The interest 
rate ordinarily reflects market condi- 
tions; in this case each successive rate 
was fixed by law. Practically the same 
terms were used in all the four Liberty 
Loan and Victory Loan acts approved 
between April 24, 1917, and March 3, 
1919. Credits were extended to govern- 
ments associated with the United States 
in the Great War by their acceptance of 
obligations “bearing the same rate of in- 
terest and containing in their essentials 
the same terms and conditions as those 
of the United States issued under author- 
ity of this act.” 


Problem of Interest Rates 


In 1917, when the treasury was em- 
barking upon huge loan operations of 
unknown extent and duration, the au- 
thorities sensibly decided to facilitate 
credit operations by employing tempo- 
rary notes, of which literally hundreds 
were given by the borrowing govern- 
ments for their needs. Money raised by 
loans from the American public was 
rented at from 3% to 4% per cent;® the 
notes invariably called for 5 per cent 
interest. The difference was _ proper, 
since the treasury could not forecast the 
eventual cost of money to it, the notes 
were temporary and subsequent adjust- 
ment was contemplated. 

In 1921 the treasury submitted to Con- 
gress a bill (H. R. 7359 and S. 2135, 
Sixty-seventh Congress, first session) 
which would have left the interest rate 
on settlements to be fixed by the treas- 
ury, which regularly fixes interest rates 
on its loans in.relation to market condi- 
tions. The Congress in this case did not 
trust the treasury on this point, though 
the bill passed the House and was re- 
ported to the Senate. The act of Feb. 9, 
1922, became the guiding law. It set up 
the World War Foreign Debt Commis- 
sion to refund the obligations, provided 
it did not “fix the rate of interest at 
less than 4% per centum per annum.” 

The commission was unable to make 
agreements on that basis or for refund- 
ing within the time limit (twenty-five 
years) laid down in the act. The average 
interest under the agreements mentioned 
in The Hague arrangement, except that 
with Greece, ranges between 0.405 per 
cent (Italy) and 3.321 per cent (Ru- 
mania) or slightly higher, if back inter- 
est on the original principal is included 
in the account.’ 


Rates Successively Lowered 


In consequence of this failure of the 
commission to meet the conditions of the 
then guiding law, the first agreement, 
that with Great Britain, was submitted 
to Congress and was enacted as a law 
specifically amending the section of the 
guiding law relating to interest and 
time. Each subsequent agreement was 
similarly enacted, though not specifying 
that it amended the law of Feb. 9, 1922, 
under which the commission made the 
agreements. 


It can be seen from this recital that 
Congress in its wisdom and the fullness 
of its power has established three suc- 
cessive interest rates as law. A tempo- 
rary 5 per cent rate was legally super- 
seded by 4%4, and that rate by a series 
of others (ranging from 0.405 to 3.321 
per cent on average) deemed fair to the 
debtors. The facts do not seem to war- 
rant selecting any but that last legal 


eRates from 5% to 6 per cent were paid 
upon several short-term issues of certifi- 
cates of indebtedness between April 15, 
1920, and Aug. 1, 1921. 


fCombined Annual Reports of the World 
War Foreign Debt Commiasion, > “a. 
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hamlet of two decades ago. 
Today the same charm of in- 
dividuality is there — but 
something else has been added. 
That something is electric 
power which has given the 
small town the economic ad- 
vantages that twenty years 
ago were confined to the large 
metropolitan cities. 

Electric power has extended 
its service to the smallest dot 
on the map. It has provided 
the force that makes it cheaper 
for industry to do its work 
away from the congested cen- 
ters. It has made living in 
small towns more pleasant. 
The next step in the extension 


of electric power was obviously 


West Utilities System pro- 
vides an excellent example of 
the extent to which these two 
developments have taken 
place in the last two decades. 
When it was founded in 1912, 
the Middle West Utilities 
System was serving scarcely 
more than one hundred thou- 
sand customers. Today it 
serves nearly one and three- 
quarters million. In 1912, the 
percentage of farmers in the 
United States receiving rural 
electric service was negligible. 
Today, Middle West Utilities 
System alone provides service 
to more than thirty thousand 
farms located in the thirty 


states where it operates. 
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rate as a basis for considering each set- 
tlement, since the latest law controls. 


Debts Not Canceled by Lower Interest 
Rates 


The United States has not “canceled” 
anything by adjusting the interest rate 
to practical conditions of settlement, any 
more than a bank “cancels” part of a 
debt if it renews a note at a lower rate 
because the market cost of money is 
more favorable to the borrower. The 
treasury, be it noted, has published pres- 
ent values at the three rates that have 
been legal, and allegations of “cancella- 
tion” are made by using the rates prior 
to the settlements. That is a misapplica- 
tion of the present value principle,*® 
and the treasury itself has never ar- 
bitrarily taken any rate of discount and 
never drawn the conclusion that its im- 
partially presented tables indicated a 
“cancellation.” Secretary Mellon from a 
national point of view draws attention to 
a 3 per cent rate.” 

The second element in the cancellation 
hereby used by those who oppose the 
“cancellationists” is derived from this 
disregard of the interest rate facts and 
also from a failure to appreciate the 
clear meaning of the agreements. All of 
the agreements under discussion, except 
that with Greece, embody a schedule of 
annual payments of principal and inter- 
est. The total of the payments on prin- 
cipal exactly reimburses the principal es- 
tablished by the agreements, which prin- 
cipal consists of the principal amount of 
the original demand obligations to be 
funded, together with accrued interest at 
4% per cent to Dec. 15, 1922, and there- 
after at 3 per cent. The principal to be 
refunded therefore consists of original 
principal and capitalized interest thereon 
up to the date of the agreement in ques- 
tion, each of which contains incidental 
adjustments modifying the total. Of 
course, cancellation could only apply to 
a reduction of this principal, which has 
not occurred. 

What did occur was an adjustment of 
interest rental in an effort to bring the 
burden of the obligations within the ca- 
pacity of the debtors to pay. The proper 
comparison lies elsewhere than in “can- 
cellation” talk. In the House report of 
Oct. 20, 1921, on the refunding law, Mr. 
Fordney said: “One thing was clearly 
understood, however, and that was that 
the money advanced by the United States 
would be repaid together with the rate 
of interest sufficient to reimburse the 
United States for what it cost this gov- 
ernment to provide the money.” 


The Proper Basis for Interest 
Adjustments 


When the treasury determines what 
has been the average cost of the portions 
of the Liberty Loans transmitted to bor- 
rowing governments, there will be an ob- 
jective fact with which to compare the 
settlements. In the fiscal year 1928-29 
the average interest rate on United 
States public debt was 3.898 per cent! 
as compared with 4.3 per cent in 
1922. The difference between such aver- 
ages and the high average of debt settle- 
ments, 3.321 per cent, affords a basis of 





«The proper use of “present value’ is 
to afford a comparison between propositions 
subject to different applications of com- 
pound interest. It, of course, demonstrates 
that a given principal refunded at a low 
interest rate represents a larger present 
sum than the same principal refunded at 
a lesser rate. But that is not properly de- 
scribed as ‘‘cancellation,"’ 
to principal. 

hFor instance, in Combined Annual Re- 
ports, p. 336, 421, 435, 442, 450. 

iThe average for 1929-30 was 3.917 per 
cent, but June, 1930, was 3.807 per cent. 
The average in 1917 was 2.556 per cent. The 
average interest rate on the public debt 
for the fiscal year ended June 30, 1931, will 
be lower than the annual average because 
of extensive debt transactions at rates from 
3.125 per cent. down. 


which refers only 


comparison. As the average public debt 
interest lowers or as the debt itself dis- 
appears, factors calling for adjustment 
may appear from the American point of 
view. 

After December 15, 1932, the British 
debt will pay 3% per cent interest until 
maturity in 1984. The United States 
has paid as low at 1% per cent interest 
on treasury bills. When the average in- 
terest on the United States public debt 
falls below the average interest of 3.306 
per cent of the British debt, the London 
Exchequer will almost certainly call at- 
tention to the identity of the charges. 

It is true, of course, that there is no 
legal relation between the American debt 
refunding agreements and German repa- 
ration payments. Each debtor of the 
United States made its own agreement, 
on the basis of its own notes and of its 
own capacity to pay, and each of the 
agreements has been accepted by the 
United States and the other govern- 
ments respectively in accordance with 
the appropriate legal system of either. 
Following the treatment accorded to 
them, each of them which was a creditor 


made its own separate agreements with 
its debtors. 

The United States Treasury did not, 
at the outset, have this severe separation 
of accounts in mind. While providing for 
individual rather than collective settle- 
ment, its draft bill referred to, introduced 
into the Senate on June 23, 1921, contem- 
plated “that the Secretary of the Treas- 
ury, with the approval of the President, 
is hereby authorized .. . to refund or 
convert ... any obligation of any foreign 
government . . . into bonds or other obli- 
gations of ... any other foreign govern- 
ment.” It was conceived that such a con- 
version might add to the security in some 
contingencies, for the bonds of another 
government would be accepted “with the 
endorsement or guaranty of the country 
having the primary obligation,” as Sec- 
retary Mellon put it in the Senate com- 
mittee hearing of June 29, 1921. But the 
Congress did not grant that power, and 
the refunding acts provide only for trans- 
actions between the immediate debtor 
and the United States as the immediate 
creditor. 

On this point of direct payment the 





United States has been very insistent. 
Two instances show the extent of this in- 
sistence. The American-Belgian agree- 


.ment covers both a pre-armistice and a 


post-armistice debt, the former «drawing 
no interest. At the peace conference 
Belgium was induced by President Wil- 
son and the British and French Premiers 
to reduce its reparation claims because 
of their collective promise to seek author- 
ity from their Legislatures to accept 
German reparation bonds for the pre- 
armistice debt of Belgium to each. Con- 
gress never considered the proposal. Bel- 
gians, the Secretary of the Treasury re- 
ported in 1925, “always regarded the 
failure of the United States to confirm 
the agreement of President Wilson as a 
breach of faith.” 


The World War Foreign Debt Commis- 
sion, “aware of the fact that no legal 
obligation rested upon the United States 
... nevertheless felt that there continued 
a weighty moral obligation upon this 
government.” 

Recognition of that obligation took the 
form of remitting interest on the $171,- 
800,000 in question, but not of dispensing 











A Story of Progress 


fp following tabulation shows the earnings history 
over the past 18 years of The United Light and 
Power Company and subsidiary and controlled companies: 











Year | Net Earnings Gas Sales | Electric Sales 
Ending Gross Earnings before in in 
Dec. 31 Depreciation | Cu. Ft | K. W. H. 

1913 | $ 5,409,874.90 | $ 2,378,885.25 | - 1,201,327,200 86,373,959 
1914 | 5,466,655.86 | 2,382;706.76 | 1,290,701,400 | 90,116,518 
1915 5,501,836.98 | 2,489,041.03 | 1,369,004,700 | 93,276,013 
1916 | 6,007,914.99 _ 2,703,173.48 | 1,439,979,800 | 110,501,901 
1917 6,928,798.73 2,807,001.73 | 1,670,310,600 | 132,204,323 
1918 | 7,451,734.87 2,761,336.51 | 1,875,434,300 | 160,617,416 
1919 8,820,455.09 2,885,192.75 | 2,008,539,800 154,561,096 
1920 | 10,451,435.03 3,275,251.51 | 2,530,390,100 174,305,805 
1921 | 9,997,821.04 3,372,073.70 | 2,162,490,900 | 142,849,213 
1922 10,257,567.66 | 3,835,138.35 2,049 ,487,500 181,457,340 
1923 11,003,174.17 | 4,313,996.89 | 2,255,529,800 | 213,219,912 
1924 | 11,220,971.27 4,808,702.17 2,320,884,800 | 197,535,087 
1925 37,314,902.17 17,275,735.26 | 3,609,672,600 | 719,911,122 
1926 41,565,506.71 17,932,537.87 | 4,632,267,700 | 799,857 ,084 
1927 46,041,974.31 20,706,133.15 | 4,850,603,700 973,641,057 
1928 88,537 ,345.25 37,309,250.31 | 43,627,389,600 | 1,144,173,039 
1929 _ 96,200,648.33 41,349,643.64 | 46,533,778,200 | 1,414,793,426 
1930 | 94,489,476.15 42,110,920.05 | 43,702,080,900 | 1,445,485,859 














Subsidiary and controlled 
United Light and Power Company system include: 


The United Light and Railways Company 
American Light & Traction Company 
The Columbus Railway, Power and Light Company 

Milwaukee Gas Light Company 

San Antonio Public Service Company 
Peoples Power Company 
Peoples Gas & Electric Company 


The United Light and Power Company 


2200 Bankers Building, 105 West Adams Street, Chicago 


companies of The 


Continental Gas & Electric Corporation 
Kansas City Power & Light Company 
Detroit City Gas Company 
Grand Rapids Gas Light Company 
lowa-Nebraska Light and Power Company 
Peoples Light Company 
Cedar Rapids Gas Company 





























Friday, June 5, 1931 


THE ANNALIST 


1031 





Belgium from primary liability. France 
and Great Britain dropped Belgium from 
their lists of debtors and took a special 
share of payments under the Dawes plan 
from Germany instead. Of the amount 
allocated under the agreement of Janu- 
ary 14, 1925, for reimbursing the Bel- 
gian war debt, there was paid to “Bel- 
gium (by reason of her debt to the 
United States of America) 12 per cent.” 
The Secretary of the Treasury in his re- 
port for 1925 records that “Belgium 
agreed to pay over such amounts im- 
mediately to this country,” but there is 
nothing in the refunding agreement to 
that effect, and the actual Belgian pay- 
ments have been made out of the na- 
tional budget, receipts from Germany 
being an offset. 


Another Example 


The other instance is that of the 
French “safeguard clause.” France had 
persistently claimed that its capacity to 
pay was dependent upon Germany’s con- 
tinued payments. It is known from un- 
doubtedly correct press statements, 
French reports and debates, that the 
Caillaux mission in 1925 held out for a 
“safeguard clause,” making the proposed 
agreement contingent upon German 
capacity to pay. In the published docu- 
ments of the negotiation on the American 
side little mention is made of the point. 
Discussion of it was declined in the 1926 
negotiation, which resulted in settlement. 
The omission of such a clause from the 
agreement in large measure explained 
the delay of three years in French rati- 
fication of that agreement. Owing to the 
determination of the United States not 
to accept any “safeguard clause” condi- 
tion, the French Government was led to 
oppose a reservation supported by the 
Chamber’s Finance Commission. Making 
the point a question of confidence, the 
Chamber’s Finance Commission. Making 
posal on July 20, 1929, by the narrow 
vote of 304 to 292. 

The French idea may be cited in its 
actual language: 

Under the express reservation that in 
any case France shall be called upon to 
devote to the payments provided for in 
the agreement concluded at Washington, 
April 29, 1926, only those amounts which 
it shall receive by virtue of the said in- 


ternational settlements, the President of 
the Republic is authorized to ratify. ... 


Though that was defeated as a reserva- 
tion, the Chamber did pass, by 282 to 
274, a resolution of policy in which it 
was set forth: 

Considering that France cannot, with- 
out the gravest disturbance of its na- 
tional economy, find the means necessary 
for the fulfillment of the (American and 
British) agreements, unless the German 
obligations to it are regularly discharged. 
declares that the charges imposed on 
the country by the said agreements ought 
to be covered exclusively by such sums 
as Germany pays to France, apart from 
those paid for reparation. 


The subsequent French attitude may 
be demonstrated by citing a sentence 
from the debate on March 25, 1930, a 
remark by Léon Blum of the Left Bloc, 
which was received with “lively and 
unanimous applause.” 

Even with a juridical relation lacking. 
the connection in fact has been suffi- 
ciently established for France in all 
honor and loyalty to be considered as 
freed, in so far as there is failure on the 
‘part of Germany. 


It has been stated that there is no 
legal connection between the American 
debt-funding agreements and German 
reparation payments. There is likewise 
no legal connection between the Hague 
arrangement, which specifies where cer- 
tain debtors to Washington get the 
money they pay to the United States 
liabilities and the unconditional agree- 


ments. There.is, further, no legal con- 


LE ELE TE ET OE LE ET Pe 


nection between the British policy of 
forgiveness of receipts in excess of its 
liabilities an dthe unconditional agree- 
ments with America. But legal situa- 
tions do not exist in a vacuum, and all 
those considerations constitute condi- 
tions which are bound to affect the posi- 
tion in which the debt-funding agree- 
ments of the United States will 5e 
placed. 


American Position Becoming More Diffi- 
cult to Maintain 


Hereafter, for instance, it will be 
more difficult for the United States to 
maintain that its agreements have no 
practical connection with the general 
body of intergovernmental indebtedness. 


ment coming on that point will be intevr- 
esting to watch. 

Heretofore, the form of the agree- 
ments made by various creditors has not 
come into prominence. Now that the 
war debts are clearly being liquidated by 
funds of German origin, the sixteen 
agreements to be paid by “out-pay- 
ments” are sure to be compared, in Ger- 
many at least, to see what the prospect 
of reducing the reparations debt may be. 

The chief difference between the agree- 
ments is the greater detail and precision 
in the American style. Each of these, 
except the Greek, calls for the integra] 
repayment of the entire principal amount 
of the debt and specifies the interest rate 
for unpaid balances at various periods. 


ments of principal for amortization, of 
interest and the annual total of the two. 


British and French Forms of Settlement 
Differ From American 


The British and French forms are not 
like that at all. In the preamble they 
state the amount of bills to be liquidated 
and then set forth sixty-two annuities 
of graduated amounts to be paid in suatis- 
faction of that debt. There is no men- 
tion of interest rates and no schedule of 
annual payments divided into principal 
and interest quotas. The difference 
might be shown in various ways, present 
values, percentage to original principal 
of total payments, average interest on 
outstanding debt, &c. 


Whether there is an international argu- Attached schedules show the annual pay- A comparison of original principal with 
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in excess of 6,500,000. 
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This advertisement appears a3 a matter of record only, as the issue has been sold. 


Consolidated Gas Company of New York 


Twenty-Year 412% Gold Debenture Bonds 


interest payable June 1 and December 1 at City Bank Farmers Trust Company, New York 
denominations of $500 and $1,000, registerable as to principal only, and interchangeable with fully registered 
Bonds in denominations of $1,000, $5,000 and $10,000. Redeemable in whole or in part at the option of 
the Company on any interest date on thirty days’ prior notice at 106 to and including June 1, 
1936; at 105 thereafter to and including June 1, 1941; at 103% thereafter to and including 
June 1, 1946; at 101% thereafter to and including December 1, 1950 


CITY BANK FARMERS TRUST COMPANY, NEW YORK, Trustee 


Application will be made to list these Bonds on the New York Stock Exchange. 
lesuance authorized by the Public Service Commission of the State of New York. 


The Consolidated Gas Company of New York was organized in 1884, and, either directly or 
through its affiliated companies, does practically the entire gas and electric light and power busi- 
ness in the Boroughs of Manhattan and The Bronx, New York City, in a large part of the 
Borough of Queens, New York City, and in Westchester County, the entire electric light and 
power business in the Borough of Brooklyn, New York City, and a large steam heating business 
in the Borough of Manhattan. The total population served, on the basis of the 1930 census, is 


The earnings for the past two years of the Consolidated Gas Company of New York and its 
affiliated companies (including New York Steam Corporation), all intercompany items elimi- 
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Due June 1, 1951 


Coupon Bonds ia 








Years 





1929 
$231,631,553.24 








Groce Eesuingn, of course ere Se ee 
Operating Other Expenses, including Renewal 
and Replacement Reserves and Taxes............ _149,216,797.01 
COO6 009000 F000 606080008 00608 $ 82,414,756.23 
Interest on Funded and Unfunded Debt.............. 16,102,278.54 
Ge IN 66.6 6.005 ceceensecscess $ 66,312,477.69 
Dividends on and Mi Interest in tstanding 
Afblia 1,179,610.29 


$ 65,132,867.40 





Price 101 and Interest 





4 Gas Company of New York 








Annual interest charges on the funded indebtedness of the System to be outstanding in the hands 
of the public, including this issue of Debenture Bonds, will amount to $15,744,425. 


The gas, electric and steam properties of the System, exclusive of working capital, represent an 
investment of over $1,100,000,000, and the reproduction value is substantially in excess of that 
amount. The funded indebtedness of the System, including this issue, will aggregate $313,269,240. 
The large equity above the $110,000,000 Debenture Bonds is represented by Common and Pre- 
ferred Stocks having a market value, based on current 'quotations, of over $1,200,000,000. 


Dividends on the Common Stock of the Consolidated Gas Company of New York have been paid 
without interruption for more than forty-five years, the present rate being $4 a share per annum. 


The Trust Agreement and all legal proceedings incident to the authorisation and issue of these Debenture Bonds will be 
bassed upon by Messrs. Shearman & Sterling, New York City. Bonds are offered shen, as and if issued to and received 
by us. Jt is expected that temporary Bonds will be available for delivery on or about June 9, 1931. 


The National City Company 
National City Bank Building, New York 


OFFICES THROUGHOUT THE METROPOLITAN DISTRICT 
and in the Leading Cities of the World , 


We do not guarantee but believe it to be correct 


1930 
$239,357 496.31 
154,741,465.83 


$ 84,616,030.48 
15,353,865.56 


$ 69,262,164.92 


$ 68,102,885.42 
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total payments shows, for instance, that 
France will pay to Great Britain 122 
per cent of principal in sixty-two years, 
and to the United States 170 per cent; 
Italy will pay to Great Britain 45 per 
cent of the principal and to the United 
States 118 per cent of principal. It 
may be anticipated that the debtors, in- 
cluding Germany, will develop the idea 
of trying to find a way to level off the 
agreements by modification, taking ac- 
tuarial refinements into account.* 


Possibility of Postponements 


All debt agreements contain a post- 
ponement clause. Written first into the 
American-British agreement, the clause 
has been carried into all of them, through 
the Young plan, where it applies, of 
course, only to the postponable portion 
of the German annuities. Postponement 
of transfer for two years of any such 
payment is the possibility. Under the 
conditions which exist, a German post- 
ponement might very probably put the 
clause into effect all along the line and 
throw Washington debt receipts out of 
gear for a time. 

Discussion of a German “moratorium” 
ought to take that circumstance into con- 
sideration. German payments, being “on 
her own untrammeled responsibility,” 
cannot conceivably be halted at least un- 
til the Reich budget has been balanced 
and stabilized and thereafter the bal- 
anced budget appears to the German offi- 
cials to be unable to meet the obligations 
of the new plan. Until such a contin- 
gency arises, action looking toward post- 
ponement would be an act of interna- 
tional bad faith, political or fiscal. If 
German budgetary conditions should war- 
rant such a motion, Germany may give 
ninety days’ notice of the suspension for 
two years of all, or part, of the transfer 
of the postponable portion of an annuity. 
The Reichsmarks then deposited to the 
account of the Bank for International 
Settlements would likely be transferred 
by it as trustee or as agent for the cred- 
itors; in which alternatives payment 
would proceed all along the line. 

Meantime the special advisory com- 
mittee would have been convened under 
the terms of the German certificate of 
indebtedness, and would have embarked 
upon a searching examination on behalf 
of the government of the Reich and the 
Bank for International Settlements. The 


kThe most important of these, it must be 
noted, are the large initial yments to 
Great Britain and France and the rey 
much smaller yments to the Unit 
States. Taking this factor into account in 
connection with the Italian settlements, for 
instance, it will be found on a present value 
basis that the British agreement is about 
60 per cent as onerous on Italy as the 
American one instead of 40 per cent as the 
comparison above would indicate. 


probabilities of such an examination 
would be the elimination of the crisis or 
the recognition of its seriousness. In the 
latter case, after one year, Germany on 
its own good faith could postpone the 
payment for one year of half of any sum 
susceptible of transfer postponement. At 
that time some money earmarked for 
transmission to Washington would fail 
to come through. Postponement of either 
transfer or payment is not provided for 
beyond a period of two years. 


Two Aspects of Postponement 


The American debt-funding agree- 
ments provide for postponement of pay- 
ments on account of principal only, for 
not more than two years. It is reason- 
able to suppose that Germany’s credi- 
tors would take advantage of that pro- 
vision not to disturb their budgetary 
arrangements in case Germany should 
have to postpone effective payments. 
The conditions of the set-up point to 
two remarks. The first is that Ger- 
many, before invoking postponement 
machinery, will certainly prefer to see 
the United States convinced of the ne- 
cessity of its action. The second is that 
it will be interesting to see at what 
stage the United States will decide to 
participate in a procedure which, if 
serious enough, would provide in or- 
derly fashion for actual revision of in- 
ternational payments. 

The American refunding agreements 
provide for advance payments at the 
option of the debtor. In most of them, 
“any such advance payments shall be 
applied to the principal of such bonds 
as may be indicated by” Belgium, 
France, Great Britain, Italy, Rumania 
or Yugoslavia “at the time of payment.” 


The Probable Situation in 1966 


The provision opens up an interesting 
possibility. The entire settlement of 
the war-debt problem under the Young 
plan ends in thirty-seven years, that is, 


March 31, 1966, except for the “out-pay- 


ments” and the German debt to the 
United States. After that date the van- 
quished or liberated States will be pay- 
ing nothing that is not destined to go to 
the United States. Germany will have 
fifteen more years of mixed claims pay- 
ments to meet, and there are reasons 
why they will be met, but they might be 
anticipated if Germany could manage it. 
The 1966-88 “out-payments” annuities 
will be partially met by a capital fund 
provided from profits of the Bank for 
International Settlements. 

The reasonable conclusion from the 
set-up is that the vigor of the entire in- 
terlocked system of international gov- 
ernmental payments will cease in thirty- 
seven years. In the interval, many things 


are bound to happen, and it is even pos- 
sible that States may change their minds 
about some parts of these debts. By 1966 
the last twenty-two years of German 
payments will not have more real justi- 
fication than they have today, and the 
obligations they actually represent at 
that time will at any rate be partially 
met from the fund already mentioned—a 
percentage of the bank’s profits, com- 
pounded annually. 

Be all that as it may, it is clear that 
no debtor would have any question of 
Germany’s easy ability to meet those last 
twenty-two annual “out-payments” if in 
the prior period it had been meeting the 
heavier charges involved. Therefore, it 
seems obvious that any government hav- 
ing a little surplus money to apply to 
debts owed to the United States will nat- 
urally and sensibly apply it to advance 
payments from 1966 backward. To make 
advance payments for a period of years 
this side of that date would create a pe- 
riod free of payments, which would cer- 
tainly enjoin a mutual re-examination of 
the future payments due. 


Relation of War Debts to Public Debt 


The relation of the refunded debts to 
the public debt of the United States will 
require examination in the comparative- 
ly near future. The treasury is in the 
position of a trustee respecting the sums 
involved, which were borrowed from the 
American people and then advanced by 
the treasury to foreign governments. In 
August, 1919, the public debt reached its 
peak at $26,596,700,000. The war debts 
as funded amounted to $11,192,000,000, 
of which about $9,525,000,000 was orig- 
inal principal. This principal sum is the 
amount of which the treasury is the peo- 
ple’s trustee in the whole amount of the 
public debt. The total of the public debt 
on July 1, 1930, was $16,185,000,000. 
When the outstanding debt is reduced to 
a total approximately equivalent to the 
outstanding war debts, it is obvious that 
the American Government will be con- 
fronted with a choice between paying 
off the obligation from national funds, 
and pro tanto canceling the trust rela- 
tionship to its people, or stopping liqui- 
dation of the public debt except through 
receipts under the funding agreements. 

Liquidation of the public debt has pro- 
ceeded at a rate of around $750,000,000 
a year, of which roughly a third is now 
derived from the funding agreements. 
The legal sinking fund automatically in- 
creases annually by the amount saved 
on interest charges over the previous 
year. The principal of debt payments, 
an increasing amount, must go to reduce 
debt. The interest payments under the 
agreements, a reducing amount, has been 
applied to national debt reduction. These 


elements of the “permanent debt reduc- 
tion program” will in all probability 
maintain liquidation of the public debt 
at about the rate now in effect. The 
deficit in the current fiscal year may re- 
sult in subtracting receipts of interest 
from the debt liquidation account, but the 
other elements are unaffected, even 
though the total public debt is tem- 
porarily increasing. 


The Problem of General Banking 
Requirements 


Perhaps not all the public debt is sub- 
ject to liquidation, since more than $2,000 
million of bonds, Treasury notes and cer- 
tificates are regularly employed as de- 
posits, collateral, &c., in the Federal 
Reserve System. It is probable that the 
banking system of the country, as now 
conducted under the law, would require 
more than that amount. The treasury 
has not reached any conclusions on the 
matt.., but calls attention to the fact 
that for the twenty years prior to 1915 
the gross public debt never fell below 
$1,100 million, notwithstanding the pol- 
icy of reducing it to a low level. The 
widespread changes since the great war 
in economic and credit conditions point 
to a demand from the credit structure of 
the country in the future more than 
double that of the twenty years before 
the war. If $3,000 million of the public 
debt is needed for banking operation and 
$10,000 million is a form of trust repay- 
able under war-debt agreements, the al- 
ternative of paying off the debtors’ obli- 
gations or stopping debt payment en- 
tirely may be only some $3,000 million 
away. 

A dozen technical considerations will 
come up when that bridge falls to be 
crossed. The differential between inter- 
est paid on the public debt and under the 
agreements is one of them. Any remis- 
sions would accrue to the benefit of Ger- 
many under The Hague arrangement and 
the “concurrent memorandum,” and in 
consequence any future negotiations with 
a view to adjusting the existing agree- 
ments of the United States would logical- 
ly include Germany either as an actual 
party or as a silent partner to the trans- 
action. 

In the refunding agreements there is a 
provision that at the request of the Sec- 
retary of the Treasury “definitive en- 
grossed bonds in form suitable for sale 
to the public” shall be issued by Belgium, 
France, Great Britain, Italy, Rumania or 
Yugoslavia. It is unlikely that bonds un- 
der the agreements as they exist will be 
marketable to either the creditor or 
debtor publics in the near future, but the 
provision may well figure in a construc- 
tive manner in any general readjustment 
of the debt structure. 


Tax Experts at Washington Consider Plans for 
Revision of Income Levies 


By GEORGE E. ANDERSON 


AX revision on the eve 
of a Presidential elec- 
tion is a matter of 
such delicacy that it 
seems very unlikely 
that the next session 
of Congress will make 

aac. ad —*| any serious attempt 

_ : == along that line, how- 

ever much discussion of the subject may 

be precipitated by the present national 
budget situation. Secretary Mellon’s 
warning that the present tax system of 
the country needs overhauling, in view 
not only of the present year’s deficit 
but of a prospective similar deficit in 
the following year, will probably be 
heeded in the second session of the new 

Congress, by which time action will have 

become imperative in view of the fact 
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that next year’s taxes will be largely 
based upon the present year’s income. 
In the meantime, new taxation would 
probably be dangerous from a political 
standpoint, while changes in the present 
tax schedules within practicable limits 
would probably fail to produce that in- 
crease in revenue which is required for 
budget-balancing purposes, such being 
the case especially with the income tax 
schedules. The violent fluctuations in 
the government’s revenue which have re- 
sulted in present embarrassment have 
occurred largely in the income tax, and 
present difficulties have arisen not so 


much from the inadequacy of rates as 
the inadequacy of incomes. Any general 
increase in the income tax rates under 
present business conditions would prob- 
ably defeat their purpose by adding 
further discouragement to an already dis- 
couraging situation. 

The weakness of the present law, from 
the standpoint of stable revenue, lies not 
only in the fact that the individual in- 
come tax is restricted to about two mil- 
lion individuals, but also that 97 per cent 
of the total tax is paid by less than 20 
per cent of those who pay any tax at 
all; while the great mass of wage earners 


and smaller salaried people pay no in- 
come tax at all. Nevertheless, it is 
hardly to be anticipated that Congress 
will move to tax the “little fellow,” how- 
ever stable an income might be derived 
from that source, in a pre-Presidential 
campaign year. That is one of the 
things that isn’t done. 


Increases Likely in Higher Brackets, But 
With Larger Allowances on “Earned 
Income” 


As might be anticipated in a pre-cam- 
paign year, the number of members uf 
both houses of Congress who are dis- 
posed to make the rich meet the deficit 
is increasing, if the situation may be 
gauged by recent statements on the sub- 
ject; and it is likely that any changes 
made in the income tax law will be in the 
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direction of increases in the rates on 
incomes in the higher brackets — with, 
however, a very important exception. 
This exception.’ is in additional allow- 
ances for “earned income,” and in view 
of the present deficit in the budget and 
Congressional tenderness for the “little 
fellow,” it is significant that adjustments 
in this line will probably be for the bene- 
fit of the taxpayers in the higher 
brackets who are to bear the heavier por- 
fion of the burden in other respects. 

This change is probable both because 
of considerable agitation against the 
inequalities and injustice of the present 
revenue act evidenced by many petitions 
to Congress from taxpayers in all walks 
of life, and also because tax authorities 
in Congress have long recognized the 
faults of the present law in this respect 
and have been seeking authoritative data 
on which to base a new system of allow- 
ances. The necessity for a change was 
generally agreed to by Congressional 
tax authorities while drafting the rev- 
enue act of 1928, but an alternative 
method could not be agreed upon. In 
the revenue act of 1926 provision was 
made for the appointment of a joint 
committee of the two houses of Congress 
for the study of internal revenue taxa- 
tion generally, for the purpose of improv- 
ing the law. The committee appointed 
in accordance with the provisions of this 
act, under the chairmanship of Represen- 
tative W. C. Hawley of Oregon, and in- 
cluding the most influential members of 
both houses in matters of revenue and 
finance, organized a staff of experts, 
and reports of these experts from time 
to time have had an influential part in 
shaping revenue legislation since the 
committee was organized. 

The latest report in this line submits 
several proposals for a modification of 
the earned income provisions of the 
revenue act, based upon data collected 
for the information of the committee. 
These suggestions have yet to be for- 
mally considered by the committee, but 
undoubtedly they will form the basis of 
whatever action the committee and Cor- 
gress finally take. 

Under the provision of the present in- 
come tax law an abatement of 25 per 
cent is allowed on that portion of a tax- 
payer’s income which represents com- 
pensation for services rendered such as 
salaries, wages, professional fees and 
business profits due to personal en- 
deavor; but this abatement is allowed 
only on earned incomes up to $30,000 a 
year, while in the case of business profits 
partly attributed to capital, the abate- 
ment allowed is limited to 20 per cent. 

In the actual operation of the law this 
means that if a taxpayer’s income is all 
earned he receives a credit of 25 per cent 
of the tax on his net income up to the 
$30,000 limit—in specific figures a maxi- 
mum credit of $496.25. The same sum is 
allowed as a credit on incomes above 
$30,000 but of course the rate decreases 
proportionately. On an income of $40,- 
000 the rebate is 14.6 per cent; on $50,000 
it is 9.8 per cent; on $100,000 it is 3.1 per 
cent; and on $200,000 it is only 1.2 per 
cent. In other words, the rebate is ar- 
bitrary and not scientific, both in the 
fact that, as the experts report, the 25 
jper cent rebate is based “upon a mere 
guess dictated by revenue requirements,” 
and also in the fact that “the $30,000 
limitation is equally unfounded and ar- 
bitrary.” The joint committee also, as 
far back 2s 1927, declared that “the arbi- 
trary 20 per cent limit placed on the 
earnings from a business where capital 
is a material income-producing factor, 
which is assumed to represent earned 
income, is unjust in the case of small 
business men.” The present law also is 
highly complicated, requiring no less 


than 14 entries on the income tax return, 
and results in errors and expense both to 
the government and the taxpayer. 


Six Possible Methods Suggested 


The committee’s experts have worked 
out six possible methods of tax abate- 
ment on earned incomes based upon cer- 
tain principles they suggest. These 
methods, offered for the consideration 
of the committee, include a continuation 
of the present method with no limit as to 
the size of the income but under a system 
of tests it is believed that this method 
would give excessive relief on net in- 
comes over $30,000. 

A second proposition is that of a 10 
per cent deduction from earned net in- 
come before the tax is calculated, but 
this is regarded as somewhat too con- 


servative, and increases the tax on some 
of the smaller taxpayers. 

A third method is a reduction of 12% 
per cent of the net earned income before 
the tax is calculated—the same proposi- 
tton as the second method except that 
the rate is increased. This method meets 
the tests of the experts, and is offered as 
advantageous both from the standpoint 
of adequate relief and simplicity. 

The fourth method suggested is that 
of a deduction of 40 per cent of the 
earned net income from the net income 
subject to normal tax, but this method 
is thought to give excessive relief on 
smaller incomes. 

The fifth suggestion is that of a 33 1-3 
per cent deduction of the earned net in- 
come from the net income subject to 


normal tax—the same as the fourth pro- 
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posal except that the rate is reduced. 
This method is found to have certain 
advantages, especially from the point of 
view of the small taxpayer. 

In addition to these suggestions, which 
are based upon theoretical calculations, 
the experts also offer a_ sixth method, 
entirely arbitrary, but elastic, by which 
the tax on earned incomes shall be gov- 
erned by a table of constants in which 
Congress may arbitrarily fix the amount 
of relief to be afforded on earned in- 
comes without regard to theoretical con- 
siderations. 

Under the table of constants method, 
the experts propose a table of fixed 
rates whereby earned income taxes shall 
be reduced by 33 1-3 per cent on incomes 
up to $10,000; by rates proportionately 


reduced from 33 1-3 per cent to 27.4 per 
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cent up to $20,000 a year; and by pro- 
portionate reduction to 25 per cent on 
earned incomes up to $30,000 a year— 
in other words, increasing the tax credit 
on smaller incomes, but by proportionate 
lessening of the increase until the tax 
on incomes of $30,000 is the same as 
under the present law. But on earned 
incomes in excess of $30,000, on which 
there is at present a credit of only 
$496.25—the credit on incomes of $30,- 
000—the credit is increased, but in con- 
stantly reduced proportion. 

For example, the rate would‘ be 20.9 
per cent as compared with 14.6 per cent 
under the present law, on $40,000; 17.9 
per cent as compared with 9.8 per cent 
under the present law, on $50,000; 15.9 
per cent as compared with 7.1 per cent 
under the present law, on $60,000; 14.3 
per cent as compared with 5.4 per cent 
under the present law, on $70,000; 8.7 
per cent as compared with 3 per cent on 
$100,000; 4.9 per cent as compared with 
1.7 per cent on $150,000, and so on. The 
experts recommend, however, that no in- 
come above $75,000 a year should be 
recognized as earned income under this 
proposed schedule. They indicate that 
the proposal of a deduction of 12% per 
cent of the amount of the earned net 
income from the total income before cal- 
culation of the tax is the most favorable 
from the theoretical standpoint, and that 
the deduction of 331-3 per cent of the 
earned net income from the total net in- 
come subject to normal tax is the most 
favorable to the small taxpayer. They 
offer the table of constants method as 
a middle course between the two others, 


suggesting that “the final choice between 





these methods will rest largely upon 
practical considerations such as revenue 
requirements, liberality to the small tax- 
payer, and simplicity.” They might have 
added—“ politics.” 


General Principle Defended 


The general principle of abatement of 
tax on earned incomes, as compared with 
incomes from investments and capital 
gains, is generally recognized not ‘only 
by the taxing authorities of the United 
States, but also by those of practically 
all other governments with income tax 
syste: :; and it rests on equity rather 
than -entiment. The data laid before the 
Joint Congressional Committee include a 
summary or arguments in favor of it. 
It is considered that the general principle 
of “ability to pay” suggests relief for 
the earned income, since two persons 
with the same taxable incomes may have 
different actual incomes because certain 
deductions are allowed in one case and 
not in the other; and because certain 
obligations attach to the one and not 
to the other. 

It is argued that since capital is care- 
fully protected by existing law from 
bearing any unfair tax through allow- 
ances for depreciation, deplettion, obso- 
lescence and loss of useful value, the in- 
dividual who is the productive agent of 
earned income should be protected in the 
same way by allowance for the exhaus- 
tion of the individual’s earning power. 
It is also suggested that the individual 
with earned income has expenses not 
borne by the individual with investment 
income, since he must live near his place 
of employment and maintain a standard 
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of living in keeping with the dignity of 
his position; while the investor may elect 
to reside wherever he pleases, and may 
avoid the high cost of living in certain 
communities while his standard of living 
has no effect on the return derived from 
his investments. Since “the major por- 
tion of these excess expenses borne by 
the individual with earned income is not 
deductible for tax purposes, it results 
that earned income is taxed to some ex- 
tent on a gross basis, while investment 
income is taxed on a net basis.” 

It is also argued that earned income 
is more uncertain than income derived 
from capital, the individual earner being 
always faced with the possibility of ill- 
ness or accident, either of which may 
temporarily or permanently suspend his 
income and for the loss of which 
there is no deduction; while capital, by 
proper investment under normal condi- 
tions, is assured of permanent income, 
and losses are deductible. It is also 
pointed out that under the present law 
capital gains held over two years run- 
ning above $30,000, in many cases ob- 
tained without effort of the taxpayer, 
are taxed less than earned incomes aris- 
ing from personal endeavor in like 
amount. The experts suggest that the 
essential soundness of the general prin- 
ciple of earned income abatement is in- 
dicated not only in the fact that Great 
Britain, France, Italy, Belgium and Spain 
have adopted the principle but by the 
common sense of the proposition. 


Allowance for Loss of Earning Power 


Calculations as to the adequacy or in- 
adequacy of present or proposed abate- 
ments of the tax on earned incomes are 
based upon a theory of equality of treat- 


ment between capital on the one hand 
and individual earning power on the 


other. It is pointed out that the present 
income tax law permits a taxpayer to 
put aside annually, tax free, a sum which 
will compensate for losses in value of 
investments due to wear and tear, ex- 
haustion, obsolescence and other causes, 
while. in ordinary cases of depreciation 
and depletion a certain percentage of the 
cost of property is put aside annually in 
a reserve, the percentage allowed being 
based on the probable life of the prop- 
erty. It is argued that every individual 
should be allowed a similar concession to 
cover the depreciation in his value as a 
producer ‘of income, and that therefore 
a taxpayer should be allowed to put aside 
annually, tax free, a sum which at the 
end of his productive life will amount to 
his value at the beginning of his produc- 
tive life as calculated prospectively. As- 
suming that the average productive life 


of the individual is thirty years the ex- 
perts calculate that a deduction from 


income of 13 per cent of the gross earned 
income of an individual would exempt 
from tax an amornt equivalent to that 
exempted in the case of capital by de- 
preciation and depletion allowances, the 
calculation being based on original cost 
in the case of capital, and on what may 
be termed an original “present value” 
of the individual at the beginning of his 
productive life, based on his future earn- 
ings. The soundness of this general al- 
lowance to the individual for the exhaus- 
tion of his earning power is illustrated 
by a comparison with allowances for de- 
preciation and depletion to corporations. 

The net profits of all tax-paying cor- 
porations in 1927 amounted to $13,187,- 
344,678 before depreciation allowance of 
$2,493,195,405 was deducted. Therefore, 
the depreciation allowance reduced net 
income by approximately 19 per cent for 
tax purposes. Now if this percentage is 
applied to the earned income of an in- 
dividual after the deduction of a reason- 
able amount for living expenses in order 
to make the test consistent, it will be 


found that the 19 per cent is equivalent 
to a 12% per cent deduction from the 
gross earned income of the individual. 
For instance, a man has a salary ef 
$10,000, his living expenses are $3,500 
and his net profit from the salary is 
$6,500. An allowance of 19 ber cent of 
the $6,500 would amount to $1,235 which 
is 12% per cent of the gross salary of 
$10,000. 

It is pointed out, however, that this 
calculation may be too conservative. For 
many years Great Britain granted for 
earned income relief a deduction from 
net income of 10 per cent of the amount 
of the earned net income, but in the last 
British finance act the percentage was 
increased to 162-3 per cent. Calcula- 
tions of the experts as to the adequacy 
of earned income tax reductions include 
estimates of the cost of living attached 
to the various income categories, such 
cost in the case of the individual income 
producer comparing with the cost of op- 
eration of investments of capital. In 
these estimates the allowance of $3,500 a 
year for living expenses has been made, 
since the present revenue act makes such 
an allowance in the case of all incomes. 
The experts estimate that in actual fact, 
however, living expenses increase from 
$3,500 for a married man without de- 
pendents and with a salary of $3,500 a 
year to $9,050 for a man in a similar 
situation with an income of $500,000, the 
percentage of the cost of living decreas- 
ing from 100 per cent in the case of the 
$3,500 man to 1.8 per cent in the case 
of the $500,000 man. It is very doubtful, 
however, if the estimates of the cost of 
living for men with incomes in the higher 
ratings are commensurate with the pub- 
lic and other demands made upon them, 
and calculations made on the basis of 
such estimates are unfair to the higher 
incomes. 

Comparing earned income tax abate- 
ments with concessions in taxes on cap- 
ital gains held over two years, the ex- 
perts show that so far as capital gains 
taxes are concerned the relief granted 
earned income is substantially the same 
up to about $70,000. On incomes of 
$75,000 and over there is practically no 
relief on earned incomes, while on the 
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Outstanding Features in the Commodities 


The Commodity Price Level Speculative Commodity Markets 
A Review for the Week Ended Tuesday, June 2, 1931 Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee . 
HE Annalist Weekly OTTON declined again 


Index of Wholesale last week in the face 
Commodity Prices fell of continued favoring 








loss of the preceding month. Spot wheat 
advanced, No. 2 red selling at 95% cents 
a bushel, an advance of 2 cents for the 


about the first of May were the smallest 
for that date since 1914. 
The movement of American cotton into 














to 100.4 Tuesday, week which it partially shared with the weather and a falling sight last week amounted to 69,000 bales, 
compared with 101.0 June futures, although the more distant stock market, July fu- compared with 55,000 the week previous, 
a week ago, and 132.3. future declined. Hides advanced to 8% tures closing at 8.28 and for the season to date 12,789,000 
for the corresponding cents a pound, notwithstanding a decline cents a pound bid, bales, against 13,644,000 for the same 
week last year. This in the futures. Be 5 compared with 8.62 period last year. The world’s visible sup- 
week marks the In the food products group the meats y cents a week ago, an- ply of American cotton was 6,281,000 


twelfth week of consecutive decline, and generally declined. Choice steers at other new low both for the season and bales last week, against 3,958,000 a year 
































by further losses in the farm and food 
products and metals groups, with the 
textile products and miscellaneous 
groups participating to a less extent. 
The farm products group index showed 
a decline of 0.8 for the week, and of 42 
per cent since July 16, 1929, when its 
present decline commenced. Hogs suf- 
fered the greatest loss, Chicago hogs at 
$6.05 the hundredweight having lost 
$1.05 in three weeks and selling now at 
the lowest since January, 1909. Cotton 
continued its fall of the preceding fort- 
night, middling spot selling Tuesday at 
8.35 cents a pound, a decline of 1% cents 
‘in three weeks, and the lowest price since 


made gains. Butter, lard and cotton- 
seed oil also showed small advances. 


its position of a month ago while cotton 
goods continued their uninterrupted fall. 
WINTHROP W. Case. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. $Hogs. 


March, 1915. Oats, rye and barley way 26.... 8.65 93% 69% 6.32 
were off, while eggs and potatoes also pened + = 5% = ‘= 
helped the downward movement of the May 29.... 875 ‘oa 70" 6.01 
group. On the reverse side, steers at May %. .-. eg. “ 
j s June 1.... 8.55 .95% .69 6. 
$7.88 a hundred pounds gained 7 cents, ine 21835 95% TOKSCC«C«OS 
a rather insignificant recovery after the oMiadiing, New York. tNo. 2 red. New 
loss of $1.57 in the preceding three york No. 2 yellow, New York. §Day’s 


weeks. Lambs more than recovered their average, Chicago. 
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down, but pork as a whole held its own. 
On the other hand sugar recovered from 
close to record lows, and coffee also 


In the other groups, the Iron Age com- 
posite for finished steel registered a 
new low level for June, while copper at 
8% cents a pound surpassed its last 
week’s all-time low record of 8% cents. 
Rubber also declined again, approaching 


ment of Agriculture, was 2,100,000 bales, 
or 33 per cent more than a year ago. 
On the other hand, stocks in all mills of 
the world at the end of January were 
the smallest for the time of year since 
1925, while stocks in American mills 


Range of Cotton Future Prices. 
—July— _——Oct.— ——Dec 


High. Low. High. Low. High. Lew. 
May 25... 8.89 8.73 9.25 9.08 9.44 9.28 
May 26... 8.81 860 9.16 895 9.36 9.15 
May 27... 8.79 8.48 9.15 8.82 .35 9.03 
May 28... 8.61 845 8.93 8.79 9.14 9.00 
May 29... 8.76 858 9.10 893 9.34 9.14 
May 30.. ‘Holiday. 
Wk’s rge. 8.89 8.45 9.25 8.79 9.44 9.00 
June 8.61 840 8.94 8.75 9.13 8.96 
June 2 8.42 8.27 8.76 8.62 8.99 8.85 
June 3 8 8.27 8.95 8.62 9.17 8.85 
June 3 
close 8.55@ 8.59 8.91@ 8.93 9.13@ 9.15 
—Jan.—— ——Mar.— 
High. Low. High. Low. 
RN cs nu sknaeeds ss 9.55 9.41 9.75 9.60 
SS are 9.46 9.28 68 9.46 
emis oils te eats 9.48 9.15 9.67 9.35 
SS 9.25 9.13 9.46 9.33 
2 ayer 9.45 9.28 9.61 9.46 
a Sree Holiday. 
Week's range.. --. 9.55 9.13 9.75 9.33 
NS ER Ee 9.25 9.09 9.44 9.28 
p =e ST 9.11 8.97 9.29 9.16 
pS eer 9.26 897 9.45 9.15 
SS CO eee 9.26 9.43 





i brings the index to within 0.4 per cent $12.00 @ $13.00 have lost $2.00 in three since August 1915. Spot prices likewise ago, reductions for the week of 113,000 
of the 1913 level. The decline was caused weeks, and hams and veal also were declined, middling uplands closing at 8.35 and 114,000 bales respectively. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF IMPORTANT COMMODITIES 
COMMODITY PRICES (1913=100) June 2, 1931. May 26,1931. June 3, 1920. 
i ee CO SS ee eer rrr $.95 $. $1. 
Corn, No. 2 PE GE Dicacccnvccnsanseneas 70 .69 ore 
Oats, eg OY Oe ae ; ; .39 50 
WG, TOO. DB WEES CBU.) a. cc ccc cccccccccncece 5S74@ .60% «61 63% .71 
Bariey, _ .. > Sa eee ; 57 73 
- 4s Eattle, best heavy moo, Chlcago, (ie (ee! ab.) ». 7.88 7.81 13.75 
Hogs, day’s av », Chicago (100 6.05 6.32 10.22 
Cot on, middlin SSR area .0835 ; Bl 
Wool, fine staple at EE aa a ia 64 65 64 65 75 
Wool, Ohio delaines, erent .y basis db.) ° .28 .29 .28 .29 29 @ .v 
Steers, choice carcass - 12.00 13.00 12.50 13.50 21.00 @22.00 
Hams, picnics >.) icaveas tetiuweneeceeessans .09% 09% 14 
ey ME IED SLD sob. cséccdntssccsasccsaces 22.00 22.00 32.00 
—. bellies ib.) ets cweadkedecasaisaass de 14 1 198 
Su we, Rie Ne ye ae er eee .044 4 04 
Coffe a Se dD rrr f 06% 06% .06% .09 
Flour, "Minn. —— eee 6.00 6.60 6.00 6.60 7.20 
rd, prime Western (100 Ib.)........... 8.05 @8.15 7.85 @7.95 10.65 @10.75 
Coltensead Seij-inoh, 4x60, 835 (yd). OS er 808 
ntclo’ ino x60, 5.35 (yd.)....... .04 044 04 .06 057 
panne a sheeting, brown, oa 86x66, 4,000 % %@ % e@ 's 
unbran URNS CUES: CHG.) oo oc ccc ccvcess 05%, 05%  .05% 073 07 
Cotton yarn, coumnesn two-ply warps, No. @ *@ * 
= (Ib.). ceesesees .20 .20 23% 
<< me Worsted yarn, "Bradford, "2-40s, " halfblood 
SE FN akac bscdccovnseesncsscostaveave 32% 1, 1.45 @ 1.50 
Silk, crack double extra, 13-15 (ib.). 2. 4 @ 2.32 2.22 @2.40 4.00 4.05 
Rayon, domestic, 150 denier, A quality (b.) 1.15 
Coal, anthracite, stove, company (ton). ois 9.15 8.60 
Coal, bituminous, steam, mine run, Pitts. 
—+— = WM to eea te Rach cic poneeaassecsasseces 1.40 @1.50 140 @1.50 1.35 @ 1.50 
| Coke, Connellsville furnace (ton)........... 2.40 2.50 
} | = Gasoline, at service stations, Oil, Paint and 
Pr " ~— see av’ge for 1 sections (gal.) 1565 .1565 -2110 
| Petrofeum rude, at well, . Paint and 
| ser average for 10 fields (bbI.) 5 .839 1.497 
‘ : | | =e oe Bs x : S 1 aS ng by “fron Age composite (ton)......... 5.63 15.63 17.50 
| | Fisished steel, Iron a8) composite (100 Ib.) 2 102 2.114 2.214 
Copper,.4 electrolytic a sone eecececeeeeees on : 13 
| a 0375 .0550 
JPMAMIJASONDIFMAMJJASONDO) FMAMJJ ASONDIFMAMIJASONDIF MAMI) AS ONDIFMUAMIIJASOND Tin e. onisenes yd -2285@.2290 30% 
1926 1927 1928 i929 1930 1931 pA East ‘st. Louis (b.) cichan een et awe ee .0325 04 
Lumber, American Contractor composite 
13 3. Mis All I SGD acc 0:956h0060.6.6.600.0.64.5405500 Re 62 080:0 $18.35 $18.35 25.20 
i farm 4. fou 3 LFextilt 4. 2. Building 7.Chem: cella- Com- Brick, Amer. Contractor composite (1,000).. $11.00 $11.00 13.85 
Products Products. Products. Fuels. Metals Materials. icals. neous. modities Structural steel, American Contractor com- nays 
8 135.6 126.1 156.0 113.5 13 108.7 113.6 132.1 posite (100 Ib. ) secre eee seersseresesscsesnees $1.65 $1.65 1.70 
120.8 132. 121.1 154.9 112.5 108.0 106.8 128.5 Cement, Amer. Contractor composite (bbl.) §2.17 $2.17 2.19 
112.2 128.2 1160 153.6 109.9 i427 107.2 101.8 123.9 Leather, Union backs (Ib.)...........e0--05: .35 .35- 46 
14.1 127.7 113.2 1538 108.6 138.9 106.0 98.4 122.8 Hides, native steers, Chicago (Ib.).......... _ .08% 08% 15 
~& 1308 1105 1541 107.7 130.5 106.3, 97.9 123.4 Paper, a roll (100 Ib.)....... cove 2.75 2.75 3.25 @ 3.50 
2 1314 107.6 1525 1060 131.1 106.0 96.6 121.7 er, rapping No. 2 Kraft - Ib.)..... 3.50 3.50 5.25, @ 5.50 
7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 Ru ber, 1 Pl. ist latex crepe (Ib.).......-.... O64@ 06%  06%@ .06% .134@ .14 
6 123.9 106. 142.4 106.3 127.8 105.0 91.8 116.6 §Monthly price as of May. 
a a a a Tee 
99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 “we — ee cents bg week. , Racing ops hag stocks in- 
\ . . . . 22. . . ; smaller cotton crop this year 1s in- cluding certificated for May 29 were: 
> 
90.9 7 96.5 125.1 102.7 120.1 99.8 85.8 102.9 dicated by reports both of decreased fer- Cortit- Total Inc. 
127.0 137.2 123.2 155.1 113.4 148.8 108.0 108.0 132.3 tilizer sales and of reduced acreage re- Charleston *134.296 Cot 
ms ute me met mek ms met gt mee] ceived by the Farm Board. These me deamon eee 
J A A 1 5 ® | 4 108. . statement Mobile ................°°° #1 on,’ 
S i144 Met es ie ime 066 )|66 | (eg | Ports concur with the recent statement See cs eee | ee 
0 112.5 100.0 125.8 105.2 122.6 99.0 85.8 106.5 of the Department of Agriculture that New York ............... 224°700 226 558 
6 110.9 99.2 126.1 104.4 122.3 99.0 85.4 105.5 ses D b 930 OS | 9a °27'760 70,944 
$ iit a4 ios 103.) inna 30:8 a6 7, See ae ee Pee IIIA: gs Sosa cece *260,380 357,521 
. j : ‘ 2 A " . 104.5 , “25> er = All laa crea , a 
8 1105 964 1251 1027 1204 998 88 035 | ‘through March 1931 were 31.5 per cent May 28. 
3 103.8 wes 135.1 102.8 119.8 99.8 85.9 102.5 less than for the same period last year. 
- . . . . . . . 2 4 1 
3 «jo70)0«( tea) ahd sdk'S Ss] toe The world’s visible supply of all cot- The cotton movement from Aug. 3, 
ton on May 15, according to the Depart- 1930, to May 29, 1931, and the corre- 


sponding movement for the preceding 
year were as follows: 


1931. 1930. 

Bales. Bales. 
POrt POGIB. 6:6.0.6:0006000% 8,339,763 7,997, 
eee 3,238,178 1,738,518 
Interior receipts ......... 4,792,372 6,086,481 
Interior stocks ........... 1,037,599 778,788 
aS ae ere: 13,476,435 14,383,351 
Forw’d to Northern mills _ 979,687 1,117, 


Forw’d to Southern mills 3,534,000 4,472,000 


World's visible ey heed 
American cotton. . 5,861,258 3,688,306 


American cotton forwarded to the 
mills of the world (including domestic 
mills) amounted to 182,000 bales last 
week, compared with 192,000 a year ago. 
Total forwardings for the season to date 
were 9,539,000 bales this year, against 
11,617,000 for the same period a year 
ago. 

Exports from the United States were 
86,000 bales last week, compared with 
21,000 a year ago, and 6,261,000 bales for 
the season to date, against 6,330,000 for 
the same period in 1930. 

The adjusted index of cotton cloth pro- 
duction (misstated last week as con- 
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sumption) advanced to 93.3 for the week 
ended May 23, from 92.7 for the pre- 
vious week, and 78.8 for the correspond- 
ing week of 1930. 


WHEAT 


\ K — declined last week along 
with a declining security market, 
July futures closing at 59% 

cents a bushel Tuesday, compared with 
60% cents a week ago. Weather condi- 
tions in the Canadian Northwest have 
become more critical as the result of pro- 
longed lack of rain, according to re- 
ports from the Dominion Government, 
with prospects of the crop being seri- 
ously affected in much of the territory 
if the next fortnight fails to bring ade- 
quate moisture. In the United States 
weather conditions have been more satis- 
factory, although in some areas the crap 
seems to have been damaged by drought. 
Exports of wheat from the United 
States, according to the Department of 
Commerce, were 599,000 bushels for the 
week ending May 30, compared with 
482,000 bushels a week ago and 925,000 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT 


May (old). May (new). June (new). 
High. Low. High. Low. High. Low. 


May 25.. . 82 86% 85  .70% .70 
May 26. 82 82% 85 ay 71 8 
May 27... ‘82% 85 84% 71 27 

May 28.. . 82 8 84% .72% .71 

May 29.. 83% .82% 85 84 


Wk's rg. 88% 82 86% 84 72% .69 

June 1 72 7 

June 2 71% .71 
. 4 


— 


i. 4, fi Ja.2 Moa PP 20h aes 


Jul cnew). Sep. (new). Dec. (new). 
High. High Low. High. Low. 


M 25.. .59 i P 57% .62% «615 
May 26... 58" ‘Sort ‘58% $30 61 

May rs F 58 =. d 4 ais 
way — s = m@ $ 

my 30. Hol ae 


Wk's Had 57% .63% .61% 
June $9 57 62 aoe 
June > 3% 57 Gi% 60' 
june ? % .56% 


Jupe 
88 31. 
itty _ iy 34 ne 
CORN. 
May (old). May (new) 
High. Low. High. Low. 
May 2 55 54 55% .54 
May 26 ‘ 54 ; A 
May 27 <4 ; k ‘ 

y 2. 57 55 57 ‘ 
May 29 ‘ 5% 4 57% .54 
May 30.. Holiday 
Week's range 57% © 57% .54% 
June 1 , : ; 
June 2 
June 3 ; : 

June 3 close ‘ “3 
Range, 1931. — 53% .75 
Ja.7 Ap. Ja.7 Mo" 
Jul {egw Sep. (new). Dec. (new). 
High. Low. High. Low. High. Low. 
May 25... SA 53% .52% 47% .46% 
May 26... 5A 4 52 4 4 
May 27 : 55 ; 52 AT 4 
May 28.. 5 ‘ 53 52 4 4 
May 29.. .58 d 4 53 48 AT 
Wits te. Oi 54% 54% 52 48% .46% 

© tS. . , j = , 5 
June 1.. bee 53 d 47 4644 
June 2.. .57 : d 47 46 
June 3.. 57% .55 .53 51% AT 45 
June 3 
c 


Rea. TS mt ; * Oh sn 
cs i ied py Je3 
OATS 


May (old). May (new). July (new). 
“= — zh. — High. Low. 


25. . “a 27% . 

y 26 27 .26 
May 27. 3 -26% .26% 
May 28.. (21 28 ‘2614 
May 29. g .26% 
May 30.. 

rg. .28 29M 27% .26% 27% 26% 
1 ° 26 .25 
2 26 25 
H 26 25% 


ose "= . 
Rg., ‘31.. .35 ‘ 4% . ‘ 257 
Ja.7 aad Jnl Apa asi” Te 

Sept. (new). Dec. (new). 
igh. Low. High. Low. 





May 25 in 1s : .29' 287 
May 26 cane Sen p 34 “oate 
May Ff n° ae . BS 28 
BY 20... cues so @ F = .28% 
May 29 ei 26% . 29 
May 30 ; ... Holi "38% 
Week' . range. + con ee ‘ -29% .283 
June gavene te . 29% ed 
dene es PSII EE ‘ 29 29 
MED Mecgecses ey: : 29 28% 
June 3 close......... 
Range, 1931.. <a 4 2 a 
Fe.20 My. att M 


for the corresponding week of 1930. 
Commercial stocks of wheat in store and 
afloat in the principal markets of the 
United States, according to the Depart- 
ment of Agriculture, were 209,109,000 
bushels for the week ending May 30. 
Exports of wheat from Canada, to- 
gether with clearances of Canadian 
wheat from United States Atlantic ports, 
according to the Dominion Bureau of 
Statistics, were 6,374,470 bushels for the 
week ending May 22, against 7,553,867 
for the preceding week. Canadian stocks 
amounted to 140,896,108 bushels on May 
22, compared with 146,082,871 the week 
before, and 195,356,813 a year ago. 


Range of Grain Future Prices. 


RYE. 
way (oid). tay (new). 
Ae igh. Low. 
May 25 som as .3T% 
May 26 d .3T% 
May 27 37% 37% * et 38% 
May 28 3944 .38%4 
May 29... 31% 3 .39 38% 
May 30 ‘Hol ay 
Week's range 37%, 36% .395 37% 
June 1... ; 7 - 87% 
June 2. 37% 3544 
June 3... as Or 3555 
Range. i931 2 
nge, : 
4 M fa ie 
Sept. (new). Dec. aon 
igh. Low. High. Low 
May 25 41 41 
May 26. ‘ a 228 Hite 
May 27 1, 8.4214, 41% 
May 28 ES 3 41% 41 
May 29 38 42 41% 
May 30 Holiday 
Week's range. : 37% .42 S 
June 1. ‘ is "384 ig rt 
_ Sea 38% 37% 41% 40% 
June 3..... 31% 37% 40% 40%; 
June 3 close. 7 


37% 40%, 

— Fed Mad Apis Ma’ 

The Grain Stabilization Corporation 
ceased purchases of wheat in the open 
market on May 29, after having been en- 
gaged in purchases for stabilization pur- 
poses since February, 1930. The 250,- 
000,000 bushels reported to be in the 
hands of the government remain how- 
ever to overshadow the market, espe- 
cially in view of the lack of any definite 
statement by the government of a policy 
for their disposition. 


HIDES 


IDES recovered temporarily in the 

latter part of last week, but lost 

ground again Monday and Tuesday, 
September futures closing Tuesday at 
9.95 cents a pound, compared with 10.02 
cents a week ago. Spot prices moved 
generally upward. 

The Shoe and Leather Reporter’s 
hide price index, adjusted for seasonal 
variation, advanced again to 51.3 for the 
week ended May 30, compared with 49.5 
last week and 80.7 in 1930, 1913 being 
taken as a basis of 100. 


Range of Hide Future Prices. 


—Sept.— —-Dec ——Mar.—— 
High. Low. High. Low. High. Low. 
May 25. ..10. 10.20 11.65 11.60 oe 
May 26...10.10 9.95 11.55 is 12.70 12.56 
May 27...10.30 10.29 11.83 11.75 13.00 12.90 
May 28...10.20 10.20 11.75 11.70 12.90 12.90 
— 29...10.15 10.15 11.70 11.60 12.85 12.85 
ay 3%. ..Holiday 
wk s rge.10.30 9.95 11.75 11.41 13.00 12.56 
June 1... 9.90 9.90 11.70 11.40 12.80 12.65 
June 2 9.95 9.85 11.65 11.35 12.80 12.50 
June 3...10.05 10.05 11.70 11.60 12.80 12.75 
~~ 3 
close .. +10.05 11.656@11.65 12.70@12.80 
tTraded. - 


Shoe production of 95 per cent of the 
industry, according to The Wall Street 
Journal, amounted to 29,154,774 pairs in 
March, a 66 per cent gain over Decem- 
ber’s low mark of 17,537,481, while the 
April production is expected to equal 
March’s figure. 


RUBBER 


UBBER continued its decline of 
last week, No. 1 July contracts 
closing at 6.33 cents a pound bid 
on Tuesday, compared with 6.55 cents a 
week ago. 
Malayan and Ceylon exports, accord- 
ing to the Rubber Exchange of New 
York, showed increases of 828 and 1,048 


tons over April, amounting respectively 
to 44,281 and 4,535 tons for May. While 
the Ceylon output is relatively unim- 
portant, the failure of Malayan exports 
to maintain their recent decrease raises 
the question of the extent of the reported 
curtailment of production in that coun- 
try. 
Range of Rubber Future Prices. 
NO. 1 amma mage 


> — —July— ——Sep 
High w. High. I High. . 
May 25.. + 6.72 6.72 ‘ 
May 26... 6.66 6.60 865 6.55 6.87 6.80 
May 27... 6.37 6.37 646 646 6.63 6.60 
May 28... .. ey eas ers 6.75 
May 29... 6.55 6.53 ‘san 
May 30... ‘Holiday. 
Wk's rge. 6.65 6.37 6.72 646 6.87 6.60 
June 1 ; an ... 6.50 6.50 
June 2 3 6.35 6.36 ce Ba 
June 3 6.35 6.27 642 6.42 
June 3 
close 6.30@ 6.35 6.45@ 6.48 
—Dec.—— ——Mar.—— 
High. Low. High. Low. 
May 25. i seed +e ae mae 
May 26 . 7.05 6.92 7.23 7.14 
May 27. 6.92 6.81 7.12 7.02 
May 28. 6.95 6.92 7.19 7.05 
May 29.. 7.15 7.07 
May 30.. Holiday 
Week's range 7.05 6.81 7.35 7.02 
June 1 6.80 6.7 7.00 6.93 
June 2 6.79 6.7 6.98 6.88 
June 3 6.65 6.62 6.89 6.82 
June 3 close 6.66@ 6.70 6.87@ 6.90 
OLD “‘A"’ CONTRACT 
—July—— 
High. Low 
May 23 ‘ soos Oe eae 
May 26 : : iar ; 
May 27 6.40 6.30 
May 28 6.50 6.50 
May 29 <n ‘ 
May 30 ; ....Holiday 
Week's range scence ae ae 
June 1 icoons ae fe 
June 2 baw .o+-- 63D 6D 
June 3 ee .... 6.20 6.20 
June 3 close ere 
High. ony High. Low 
May 25 ‘ 
May 26 . 
May 27 a és 
May 28 6.60 6.60 6.80 6.80 
May 29 4 a 
May 30... Holiday. 
Week's range 6.60 6.60 6.80 6.80 
June 1 6.50 6.50 ‘na aS 
June 2 6.50 6.50 6.70 6.60 
June 3 : 6.40 640 6.60 6.60 
June 3 close +6.40 6.60@ 6.70 
*Traded 


SUGAR 


UGAR recovered sharply last week, 
S after having approached the all-time 

low of last September, but failed to 
hold all the gain, July futures closing at 
1.15 cents a pound Tuesday, against 1.11 
cents a week ago. 

Range of ae ae wane 0 


——July— —Sept.— —_ 


High = High. _ my High. "Lew. 
May 25...1.14 1.13 1.22 1.21 1.31 1.30 
May 26 113 1. 1.22 1.18 1.31 1.27 
May 27... 1.10 1.06 1.17 1.14 1.26 1.23 
May 28 1.16 1.07 1.24 1.16 1.33 1.26 
a, 29 1.22 1.16 1.29 1.24 1.38 1.32 
ay 30...Holiday. 
wk s rge. 1.22 1.06 1.29 1.14 1.38 1.23 
June 1 1.22 1.17 1.30 1.26 1.39 1.34 
June 2 1.21 1.15 1.28 1.238 137 1.32 
June 3 116 1.12 1.24 1.21 1.33 1.29 
June 3 
close 1.16 *1.24 1.32 
—Jan.—— ——Mar.—— ——-May—— 
High. Low. High. Low. High. Low. 
May 25... 1.32 1.32 1.38 1.37 1.44 1.43 
May 26... 1.32 1.27 1.37 1.34 1.43 1.41 
May 27... 1.27 1.25 1.33 1.31 1.40 1.38 
May 28... 1.34 1.28 140 1.33 1.47 1.39 
May 29... 1.40 1.34 145 1.40 1.52 1.46 
May 30...Holiday 
Wk's rge. 1.40 1.25 145 1.31 1.52 1.38 
June 1. 1.42 1.38 1.46 1.43 1.52 1.50 
June 2 1.35 1.33 1.42 1.39 150 1.46 
June 3 1.34 1.31 140 1.38 1.47 1.43 
June 3 
close . 1.34 *1.40 1.47 
*Nominal. 


Cuban exports for the week ended 
May 30 were 33,048 tons, against receipts 
of 17,428. Stocks were 1,071,591 tons on 
May 30, against 1,088,575 a week ago, 
and 1,691,709 at the same time in 1930. 


SILK 


ILK declined slightly during the 
S week, June futures closing Tuesday 
at $2.20 a pound, against $2.21 bid 
a week ago, and the more distant fu- 
tures showing losses of 1 to 4 cents. 
Spot prices averaged slightly higher. 
Yokohama June contracts closed lower 
Monday (Tuesday being a holiday), at 
527 yen showing a loss of 14 yen from 
the preceding week. 
The movement of raw silk into sight 


in Japan, according to the National Raw 
Silk Exchange, amounted to 43,925 bales 
in May, compared with 34,840 for April, 
and 49,911 for May, 1930. Total exports 
for May were 50,025 bales, against 25,440 
for April, and 15,911 for May, 1930. 


Sona. s of Silk Future Prices. 


—July—— —Sept.—— 
High. — ot High. Low. High. on 


May 25... 2.30 2.28 2.21 2.21 

May 26... . oat 2h om 2.21 
May 27.. 7 .. 220 2.20 
May 28... 2.21 2.19 2.21 2.21 
ped 29... 221 221 221 2.21 


aay 30. . ‘Holiday. 


s rge. 2.30 2.28 2.21 2.19 2.21 2.20 
Same 1 een ‘ . 2.18 2.18 
June 2 ‘ . : we ‘iii 
June 3 2.16 2.16 2.17 2.15 
June 3 . 
close 2 ed 2.16 +2.16 
—Oct.— — —Dec.— 
High. Low High: "Low. High. Low. 
May 25... 2.20 2.20 .. 2.20 2.20 
May 26... 2.21 2.21 2.21 2.20 2.21 2.21 
May 27 2.19 2.19 2.19 2.19 iis - 
May 28 . 221 221 2.21 2.21 
May 29 
May 30. ‘Holiday. 
Wk's ase. 2.21 2.19 2.21 2.19 2.21 2.20 
June yi . 2.18 2.18 2.18 2.17 2.18 2.18 
June 2.18 2.18 ee e 
June 3 2.17 2.15 2.17 2.15 2.18 2.16 
June 3 
2.15@ 2.16 2.15@ 2.16 


close ... 2.15@ 2.16 
+Traded 
Silk takings by American mills for 

May were 45,073 bales, against 41,356 in 

April, and 40,823 a year ago. 


COFFEE 


OFFEE continued firmer this week, 
C July D contracts (Santos No. 4) 
closing higher Tuesday at 8.95 
cents, compared with 8.77 cents a week 
ago, and July A contracts (Rio No. 7) at 


Range of Coffee Future Prices. 


RIO NO. 7 
—July —Sept.— 
High.*Low. High. Low 
May 25.... 5.85 5.85 6.01 6.00 
May 26. 5.73 5.70 5.88 5.86 
May 27.. 5.72 5.68 5.90 5.79 
May 28.. 5.80 5.77 5:95 5.89 
May 29.. 5.84 5.83 5.99 5.93 
May 30..... Holiday 
Week's range 5.85 5.68 6.01 5.79 
June 1... 5.91 5.73 6.09 5.86 
June 2 ; 6.00 5.95 6.15 6.07 
June 3.. ; 6.10 5.95 6.22 6.12 
June 3 close 5.98 *6.13 
——Dec.- ——Mar. ——May— 


High. Low. High. Low. High. Low. 


May 26... 5.97 $98 6.03 5 6.05 6.01 
May 27... 5.99 5.88 6.02 5.92 5.98 5.95 
May 28... 6.05 6.00 6.06 6.01 6.11 6.04 
May 29... 6.05 6.03 6.10 6.10 612 6.12 
May 30...Holiday 
Wk's rge. 6.08 5.88 6.10 5.92 6.12 5.95 
June 1 6.19 5.98 6.19 6.19 615 6.15 
June 2 6.25 6.17 6.33 6.30 6.32 6.32 
June 3 6.36 6.26 6.39 6.27 6.42 6.30 
June 3 
close 6.24 6.27 6.30 
SANTOS NO. 4 
ee | —Sept.— 
High. Low. High. Low. 
May 25..... eu 8.91 8.88 8.93 8.91 
May 26...... ‘ 8.85 8.72 8.85 8.75 
ae . 8.8 8.70 8.82 8.71 
May 28 8.84 8.80 887 8.80 
TG S5.x50 wae wae 8.88 8.80 8.92 8.82 
May 30 ... Holiday 
Week’ , range . 8.91 8.70 8.93 8.71 
aume 3... ; .. 890 8.82 8.97 8.85 
June 2.... en .. 8.96 8.90 9.07 8.98 
June 3. -. 9.10 9.00 9.20 9.10 
June 3 close. , . £9.04 9.10 
——Dec.—— Ma —May 
High. Low. High Leow High. Low. 
May 25... 8.96 8.94 ‘ 
May 26... 8.83 8.78 8.87 8.83 5 ies 
May 27... 8.87 8.78 8.80 8.80 8.87 8.85 
May 28... 8.90 890 890 8.90 ; 
May 29... 8.93 8.84 895 8.91 
May 30. . Holiday. 
Wk’s rge. 8.96 8.78 8.95 880 8.87 8.85 
June 1... 9.00 8.96 9.00 9.00 
June 2... 9.13 9.02 , 
June 3... 9.25 9.10 9.25 9.21 9.31 9.31 
June 
close ... 9.15 *9.18 *9.21 
*Nominal 


5.99 cents bid, against 5.73. Colombian 
remained inactive, with a nominal clos- 
ing price of 14.75 cents for September 
delivery, compared with 14.10 cents last 
week, although no transactions were 
reported. 

Brazilian coffee received in the United 
States for the week closing Monday 
amounted to 217,290 bags, against 256,- 
036 bags delivered. For the month of 
May the corresponding figures were 
1,059,276 bags received, against 562,657 
a year ago, and 824,945 bags delivered, 
against 597,486 in May, 1930. 

The total visible supply of Brazilian 


Continued on Puye 1052 
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LANS for the consoli- 
dation of the Foote 
Brothers Gear and 
Machine Company 
and the Dodge Manu- 

: facturing Corporation 

into a $10,000,000 or- 

ganization to be 

' known as the Dodge- 


Foote Corporation have been announced. 
Dodge-Foote would be one of the largest 
units in the world engaged in the manu- 
facture of machinery for the mechanical 
transmission of power, it was said. 

No public financing would be required 
for the consolidation, which would be ef- 
fected through an exchange of stocks 
and the assumption of the liabilities of 
the Foote and the Dodge companies, ac- 
cording to a letter to stockholders outlin- 
ing the plan. 

Directors of the corporations have ap- 
proved the plan, and the stockholders 
have been asked to approve it by depos- 
iting their stock with designated commit- 
tees. 

Stock of the Dodge-Foote Corporation 
would be offered in exchange for the 
common ‘stock of the present companies 
on the basis of three-tenths of a share 
of new common for each of the 310,697 
shares ot Foote Brothers $5 par common 
and one and one-half shares of new com- 
mon for each of the 32,090 no-par com- 
mon shares of Dodge Manufacturing 
Corporation. The Dodge-Foote Corpora- 
tion would offer one new share of Dodge- 
Foote participating preferred and two 
shares of its common stock for each 
share of outstanding preferred and ac- 
cumulated dividends of the present com- 
panies. 

The new participating preferred would 
be entitled to $2 non-cumulative annual 
dividends ahead of the common stock, 
and would participate equally with the 
common shares in any further distribu- 
tions. It would also carry preference in 
liquidation in the amount of $50 a share. 

Obligations of the constituent com- 
panies assumed by the Dodge-Foote 
Corporation would include $1,630,200 
first mortgage 7 per cent bonds of the 
Dodge Manufacturing Corporation, due 
in 1942; $94,700 first mortgage 7% per 
cent bonds of the Northwestern Steel and 
Iron Corporation, a Foote subsidiary, and 
$892,000 of 6 per cent debentures of the 
Foote Brothers Gear and Machine Com- 
pany, due in 1937. Holders of the de- 
bentures would be asked to forego the 
sinking fund provisions for a period of 
three years, in consideration for which 
their obligations would have a mortgage 
lien on the assets of Foote Brothers go- 
ing into the consolidation. In addition, 
there would be an issue of $800,000 de- 
benture 6s, maturing serially from 1934 
to 1936, which the bank creditors of 
Foote Brothers have agreed to accept in 
lieu of its outstanding notes. 

The Dodge Manufacturing Corporation, 
which has plants at Mishawaka, Ind., and 
Oneida, N. Y., manufactures mechanical 
power transmission machinery. The 
Foote Brothers Gear and Machine Com- 
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pany manufacturers gears and speed re- 
duction units at its main plant in Chi- 
cago. The activities of the two com- 
panies are not competitive, it was stated. 
e gear manufacturing business of 
Foote Brothers would be transferred to 
the Mishawaka plant of Dodge, with a 
view to effecting factory economies. 
Other economies are expected in the ad- 
ministrative and sales departments. 

The combined transmission and gear 
sales of the two companies in 1930 were 
$4,730,560. 

Consolidated American Royalty 
Corporation 

Merger of six oil royalty companies 
under the management of J. Edward 
Jones into the Consolidated American 
Royalty Corporation has been announced. 
The merging companies are the Petro- 
leum Rights Corporation, Midland Roy- 
alty Corporation, Tristate Royalty Com- 

any, Royalty Corporation of America, 

etroleum Royalties Company of Okla- 
homa and the Alma Royalties Corpora- 
tion. 

Consolidated American’s capitalization 
comprises 500,000 non-cumulative $2 divi- 
dend preference shares, of which 109,000 
will be outstanding; 1,000,000 common 
shares, of which 300,000 will be out- 
standing; 100,000 founders’ shares, all of 
which will be outstanding, and $700,000 
five-year 5 per cent debentures. All the 
stock is of no par value. After preferred 
dividends the common is entitled to non- 
cumulative dividends of 75 cents a share 
as declared and common shares partici- 
pate equally with founders’ shares in 
further dividends. 

Preference and common shares each 
carry one vote and founders’ shares ten 
votes. In liquidation, preference shares 
are entitled to $25 a share plus unpaid 
dividends. 

Directors of the new corporation are: 
Frank Haskell, former president of the 
Tidal Oil Company; J. Edward Jones, 
Van H. Manning, formerly director of 
the Bureau of Mines; Dickson Q. Brown, 
former vice president and treasurer of 
the Tide Water Oil Company; T. W. D. 
Duke, attorney; John G. Ellinghausen, 
banker of Sapulpa, Okla., and Rudolf H. 
Weber. Mr. Haskell will be chairman, 
Mr. Jones president and Mr. Brown vice 
president and treasurer. 

National Dairy Products Corporation 

Stockholders of the Consolidated Dairy 
Products Corporation have voted to ac- 
cept the offer which the National Dairy 
Products Corporation made for the as- 
sets of Consolidated Dairy. Offers for 
the assets had been made by the Beatrice 
Creamery Company as well as by Na- 
tional Dairy, but the stockholders of Con- 
solidated Dairy rejected Beatrice Cream- 
ery’s proposal. 

National Dairy made its proposal to 
acquire the assets of Consolidated Dair 
two weeks ago, or more than a mont 
after Beatrice Creamery first made its 
offer for the business. National Dairy’s 
plan provided for the delivery of 28,686 
shares of National Dairy common and 
$141,627 in cash for the assets of Con- 
solidated Dairy. 

Beatrice Creamery’s offer consisted of 
one share of its stock for each ten shares 
of Consolidated common stock, and $1.50 
in cash. 

Consolidated Dairy, which manufac- 
tures and distributes ice cream and other 
dairy products in the metropolitan dis- 
trict, had total assets of $2,428,697 at the 
end of last year. 


United Air Lines 

The consolidation into a single system 
of four Eastern and Western air trans- 
port lines whose planes fly more than 
12,000,000 miles a year has been an- 
nounced by Frederick B. Rentschler, 
president of the United Aircraft and 
Transport Corporation. 

The new system, which will have its 
central office in Chicago, will be called 
the United Air Lines. The four units 
which will continue as divisions are the 
National Air Transport, operating be- 
tween New York and Chicago and be- 
tween Chicago and Dallas; Boeing Air 
Transport, operating between Chicago 
and San Francisco; Pacific Air Trans- 
port, operating between San Diego and 


Seattle, and the Varney Air Lines, oper- 
ating between Pasco, Wash., Seattle and 
Salt Lake City, where it joins the Chi- 
cago-San Francisco line. 

These routes give United Air Lines the 
largest transport system in the country. 
The new system will have under one 
head a twenty-eight-hour coast-to-coast 
service, with passengers, mail and ex- 
press in the air every hour of the night 
and day. In addition the system has 
strategic services linking the Great 
Lakes area to the Southwest, the Pacific 
Northwest to the Rocky Mountain 
region, and the only through service on 
the Pacific Coast. 

According to the statistics of the Aero- 
nautical Chamber of Commerce the pres- 
ent daily mileage of the new company is 
approximately 32,300 or more than any 
other transport system in the world. 

Philip G. Johnson, president of several 
of the Boeing companies and recently 
elected president of National Air Trans- 
port and Varney Air Lines, is in Chi- 
cago looking after the details of the con- 
solidation. He is to be president of the 
new company. 

United Air Lines is affiliated with the 
Pratt & Whitney Aircraft, Boeing Avia- 
tion, Sikorsky, Chance Vought Corpora- 
tion, Northrop and Stearman Aircraft 
Companies and other divisions of United 
Aircraft and Transport Corporation. 

he lines operate 120 planes, including 
thirty-two large tri-motored passenger 
transports. 

CHANGES IN 

NE of the largest public utility bond 

issues of the year has been placed 

on the market with the offering of 
the National City Company at a price of 
101 and interest of a new issue of $60,- 
C00,000 Consolidated Gas Company of 
New York twenty-year 4% per cent gold 
debenture bonds, due June 1, 1951. Pro- 
ceeds from the sale of the bonds will be 
used to discharge obligations for sums 
borrowed on short-term notes and ex- 
pended for additions and extensions to 
the properties of the system. 

The Consolidated Gas Company of 
New York, either directly or through its 
affiliated companies, does practically the 
entire gas and electric light and power 
business in the boroughs of Manhattan 
and the Bronx, in a large part of the 
Borough of Queens and in Westchester 
County, the entire electric light and 
power business of the Borough of Brook- 
lyn and a large steam-heating business 
in the Borough of Manhattan. The com- 
pany owns or controls over 97% per cent 
of the aggregate of the common stocks 
of its principal affiliated companies, in- 
cluding the entire stock of the New York 
Edison Company, and also owns a large 
amount of their bonds and notes. Af- 
filiated companies of the Consolidated 
Gas Company have outstanding in the 
hands of the public $203,202,240 bonds 
and real estate mortgages, and stocks 
of the stated value of $14,785,889. 


The debenture bonds offered will be 
direct obligations of the company and 
will rank equally with the twenty-year 
5% per cent gold debenture bonds due 
Feb. 1, 1945. The gas, electric and steam 
properties of the system, exclusive of 
working capital, represent an investment 
of over $1,100,000,000 and the reproduc- 
tion value is substantially in excess of 
that amount. The funded indebtedness 
of the system, including this issue, will 
aggregate $313,269,240. The large equity 
above the $110,000,000 debenture bonds 
is represented by common and preferred 
stocks with a market value, based on 
current quotations, of more than $1,200,- 
000,000. 

For the calendar year 1930 Consoli- 
dated Gas System reported net earnings 
of $84,616,030, against $15,744,425 which 
will represent annual interest charges on 
the funded indebtedness of the system to 
be outstanding in the hands of the pub- 
lic, including this issue of debenture 
bonds, and $1,159,279 (for 1930) of divi- 
dends on and minority interest in out- 
standing affiliated companies’ stocks. The 
debentures will be redeemable in whole 
or in part at the option of the company 


on any interest date on thirty days’ no- 
tice at 106 to and including June 1, 1936: 
at 105 thereafter to and including June 
1, 1941; at 103% thereafter to and in- 
cluding June 1, 1946, and at 101% there- 
after to and. including Dec. 1, 1950. 


Atlantic, Gulf & West Indies 

Stockholders of the Atlantic, Gulf & 
West Indies lines have approved a re- 
duction in the company’s authorized cap- 
ital stock to $10,800,000 of $100 par 
value 5 per cent preferred stock and to 
250,000 shares of no-par common stock. 

During 1930 the company purchased 
out of surplus 13,829 shares of preferred 
and 39,512 shares of no-par common. 
Since Jan. 1 it has purchased an addi- 
tional 5,300 shares of preferred stock. 

The company’s authorized capital stock 
formerly consisted of $20,000,000 of pre- 
ferred and 300,000 shares of no-par com- 
mon stock. 


Atlantic Public Utilities 

The reorganization plan of the Atlan- 
tic Public Utilities, Inc., and subsidiaries 
has been declared operative and will be 
put into effect by July 15. It is spon- 
sored by the Insull interests, who ‘have 
agreed to purchase the senior issue of 
bonds and the equity stock of the new 
companies to be organized. It provides, 
with other things, for repayment to the 
United American Utilities, Inc., of all 
money lent to Atlantic Public Utilities 
and subsidiaries with interest at 6 per 
- to the date of consummation of the 
plan. 








Federal Intermediate Credit Banks 

A new issue of $20,000,000 debentures 
of Federal Intermediate Credit Banks, 
issued for refunding purposes, has teen 
placed on the market by Charles R. 
Dunn, fiscal agent. They will be dated 
June 15, 1931, and will mature in three, 
six, eleven and twelve months. 

The debentures will be secured by 
loans and discounts representing ad- 
vances made for production and market- 
ing of crops and live stock. Created 
under an act of Congress, approved 
April 4, 1923, to provide agricultural 
credits for an intermediate period, the 
banks are in Springfield, Mass., Balti- 
more, Columbia, S, C., Louisville, New 
Orleans, St. Louis, St. Pav, Omaha, 
Wichita, Houston, Berkeley, Cal., and 
Spokane. 

The consolidated statement of the 
banks, as of March 31, last, showed loans 
and discounts of $138,083,212. Earnings 
for the first three months of 1931, as 
reported to the Federal Farm Loan 
Board, amounted to $446,946. 





Nebraska Power Company 

Public offering of an issue of $16,500,- 
000 of first mortgage 4% per cent gold 
bonds of the Nebraska Power Company, 
due June 1, 1981, has been made by a 
banking group headed by Harris, Forbes 
& Co. and including Coffin & Burr, Inc., 
and Bonbright & Co., Inc. The bonds 
are priced at 102% and interest, to yield 
4.37 per cent. The proceeds will be used 
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for the redemption of $11,550,000 of first 
mortgage thirty-year gold bonds, which 
bear interest at 5 and 6 per cent. 

The Nebraska Power is one of the 
group of companies operated under the 
supervision of the Electric Bond & Share 
Company. It will have outstanding, 
after this financing, $16,500,000 of first 
mortga ld bonds, $3,500,000 of 6 pe: 
cent ay ebenture bonds, $2,000,000 of 
6 per cent preferred stock, $5,200,000 of 
7 per cent preferred stock and 1,000,000 
shares of no par common stock. 


Staten Island Edison Corporation 

An issue of $7,500,000 Staten Island 
Edison Corporation 3 per cent one-year 
notes is being offered by a banking 

roup comprising Field, Glore & Co., 

arris, Forbes & Co., Halsey, Stuart & 
C., Inc., Spencer Trask & Co. and General 
Utilities Securities Corporation at a price 
of 100 and accrued interest. The notes, 
which mature June 15, 1932, will be a 
legal investment for savings banks in 
Massachusetts and New Hampshire. 

The Staten Island Edison Corporation 
is an important eons property of 
the Associated Gas and Electric System. 
It controls the entire electric light and 
power business of the Borough of Rich- 
mond (Staten Island), New York City, 
furnishing electricity to over 41,000 con- 
sumers. 

The corporation derives more than 96 
per cent of its gross earnings from the 
sale of electricity. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 


-——Net Profit———, Earnings. 
1931. 1930. 1931. 1830. 


-.. p$6.41 


Company. 
American Beet Sugar: 
Yr. Mar. 31.*$2,360,784 dd$320,654 
American Encaustic Tile: 
Mar. 31 ar . 124,715 2,031 
Arundel Corp.: 


(me Ae. & 629,764 _— =a 

Atlantic, Gulf & West Indies: 

Mar. 31 qr.. 410,393 1,036,516 h1.83 h4.33 
Barnet 3 





Mar. 31 qr *54,647 *69,782 , ime 
Brown Shee 93 
6 mo. Ap. 30 §=—: 568,003 598,271 1.72 1.83 
Ceco Mfg. Co., Inc.: 
by XR dh tan °97,535 =... a 
- orp.: 
6 mo. Ap. 30 75,548 173,058 p3.51 = .71 
Curtiss Aeroplane & Motor Co.: 
Mar. 31 qr. °46,515 *61,449 
Curtiss-Wright Corp.: 
Mar. 31 gr. *1,088, *1,620,920 
Crown Cork & 3 
Mar. 31 or 108,779 %$379,537 03 
Darb Corp. 
Mar. Est qF "Ee 8 «— ¢veces 
Diamond Match: 
31 qr. 671,963 710,136 39 42 
Eastern Steamship Lines: 
4 mo. Ap. 30+ *249, *157,784 


‘ational Stores: ee Ri 
28 5.06 5.34 


Yr. r 4,479,108 4,773,445 
Foote-Burt Co.: 

Mar. 31 qr. *67,355 57,5449 ~~... 59 
Glidden Co.: 

6 mo. A 39,856 485,018 p.33 .30 
Grief Bros Cooperase: 

6 =e. A Re 738 106,915 a.68 »b.08 

n fining 

Mar. 31 qr. °202,497 ~—...... 

Holland rnace Co 

Yr. Mar. 31 1,676,403 ~....... " aa 
Missouri-Kansas-Texas Lines: 

4m. Ap. 30 «= 497, 618,678 << 2s 

Metro-Goldwyn Pic 3 

28 wk.Mr.13 3,535,439 16,076,322 aa dee 
MelIntyre Porcupine Mines: 

Yr. Mar. 31. 1,778,806 1,813,995 2.23 2.27 

Miller & Sons, Inc.: 

14 mo. Feb. 28 *390,996 «.«..... bee —e 
National Standard: 

7mo.Ap.30 325,014 283,008 h2.21 h1.89 
Nineteen Hundred Corp.: 

Mar. 31 ar. 234,231 149,915 ‘ 
Remington Rand, Inc.: 

Yr. Mar. 31 1,410,819 6,040,554 h.11 h3.51 
Rogers- H 


Majes orp.: 
Mar. 31 390,378 444,892 3.11 03.54 





Mar. 31 ar. ot ae c.36 
tudebaker Mail Order Co 
Yr. Mar. 31 *258,004 »7 . al.43 
Universal Pipe & Radia 
31 qr. 72,946 *114,021 
Webster, ‘ 7 
Mar. 31 qr. °106,525 *°105,371 
w Air Express Corp.: 
Mar. 31 ar Sn . stance 
Ww Electric 
Mar. 31 ar. .€ 255,162 h.28 h1.23 
Wright Aeronantical Corp.: 
Mar. 31 . 356,859  °384, ae 
1930. 1929. 1930. 1929 
Fairchild A mn Corp. 
r. Dec a. . évebve ; 


International Match: 
Yr. Dec. 31 20,923,626 20,623,530 8.90 8.77 
Royal Dutch Co.: 


Yr. Dec. 31. 
f1.90,836,414 £1.126,471,391 17.87% 24.85% 
UTILITIES 
1931. 1930. 1931. 1930. 


Alabama Power: 
12 mo. Ap.30 5,209,375 5,858,228 ... 
American States Public Service Co.: 
12 mo. Ap.30 = 237,878 176,785 ... 
Central Power: 


in Maine : 
qr. e777,1 e567, 103 
12mo.Mar.31 e2,765,962 158, 
& uth. Corp 


So . ot 

26,706,854 31,137,457 53 71 
onsumers Power Co.: 
12 ane. Ap. 11,847,726 11,853,501 ee 
Cumberland County Power & Light: 
Mar. 31 qr. e311,006 e316,511... 
12mo.Mar.31 e1,269,101 1,237,068 
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UTILITIES 
Com. Share 
——wNet Profit———. Earnings. 
Company. 1931. 1930. 1931. 1930. 
Eastern Utilities Associates: 
.30 e2 844 e2,690,680 
Engineers Public Service: 


108,094 264,167 


eor 

12 mo. Ap.30. 6,782,069 8,442,054 
Illinois Power & Lt.: 

12 mo. Ap. 6,339,720 6,759,775 ea 
International Hydro-Elec. 1 wert 

Mar. 31. qr. 729,336 1,107,076 a.73 al 

12 mo.Mar.31 3,412,953 2,944,618 a3.61 a3. 
Kansas City Power & Tight: 

12 mo. Apr.30 4,183,835 3,991,566 p104.60 p99.79 
Memphis Power & Lt.: 

12mo.Mar.31 e2,211,743 e2,101,853 
New England Public Service: 

Mar. 31 qr. e1,408,435 e1,220,739 

12 mo.Mr.31 e5,368,675 e4,727,679 
Ohlo Edison: 

12 mo. Ap.30 7,098,062 6,041,988 
Pacific Gas & Electric Co.: 

Mar. 31 qr. 5,763,296 4,656,713 j.66 j.93 
Tennessee El. Power: 

12 mo. Ap.30 3,301,413 4,099,209 
Third Avenue Railway: 

10 mo. (— ,107 *302,676 o.. 

United Rwys. & Elec. Co. of Baltimore: 

4 mo. Ap. 6,962 190,49 ..... 
Virginia Electric & Power: 

12 mo. Ap.30 e5,995,612 e6,012,281 abe nee 

1930. 1929. 1930. 1929. 

Associated Gas & Electric Szetem: 


43 
-80 


Yr., Dec. 31. 20,948,944 18,743, a2.08 a2.50 
RAILROADS. 
(Net Income.) 
1931. 1930. 1931. . 
P Ann i+ °54.163 - ana 
mo., Ap.30. 14 17,859 say 44 
Bangor & Aroostook: ° 
4 mo. Ap.30. 861,443 1,088,044 5.50 7.10 
Boston & Maine: 
4mo. Ap.30. 1,076,831 1,559,303 ... = 
Chicago, Rock Island & Pacific Rwy.: 
Ap. 30. *467,571 952,030... “x1.05 
Consolidated R. R. of Cuba: 
r. »* 86 akuccwe 1. 
Cuba Northe : pate 
r. 31 qr.. 192,401 534,837 1.37 3.82 
9 mo. iy x 9 293 143 2.21 
u ro: 
Mar. 31 qr.. 498, 1,412,481 -98 p14.12 
9 mo. Mar.31 1,337,942 2,633,098 rh338 P2633 
la. kawaana & Western: 
Mar. 3i qr 240,095 936,711 .14 55 
Denver & Rio Grande Western 
4 - <- L *82, 
—_ Valley Railroad 
ar. ar.. *17,052 
‘ ee Pacific ee oso 
mo. 5 ,840, 96 ‘ 
« Revtehe § weatere Mare: let 6a 
. Ap.d0. 5,395, 358, 3.61 . 
ee ee 
4 Virginian Railwa . 1.598 192 ” 
0. . 30. ,533,1 d b 
Wabash ay: - 
4mo. Ap.30. *1,170,029 685,771 ec.99 


Western Maryland Railway: 
4 mo. Ap.30. 417,473 717,691 y.05 40 


*Net loss. {Profit before federal taxes. 
aOn Class A shares. eProfit before de- 
preciation. hOn shares outstanding at close 
of respective periods. pOn preferred stock. 
ccOn prefe A stock. ddExcluding Amal- 
gamated Sugar Co. cOn combined Class A 
and Class B shares. jOn average shares. 
yOn second preferred stock. bOn Class B 
stocks. xOn 6% preferred stock. 


PUBLIC UTILITY 
EARNINGS 


Alabama Power Company (Commonwealth 
and Southern System) 








— 1931. 1930. 
IS fo ie ein ag on os 1, 

Net ae S72 Soa $13 eos 
Four months’ gross. 5,855,368 5,834,868 
et earnings .......... 3,473,824 3,396,304 

ine elve near gross ih eeress 083, 
net “income. éagcen*as: , 333,398 10,809,340 

preciation ............ 208, 858, 
Balance after preferred a 
dividends ............ 3,116,220 3,961,321 
Barcelona Traction, Light and Power Com- 

pany, Ltd. 
(Figures in pesetas) 
I sii ches tndas 8,734,885 8,804,838 
*Net p expenses.... 5,624,673 6,120,287 
Four months’ gross.... 38,227,835 37,581,110 
*Net after expenses.... 25,232,433 25, 561 
on depreciation, interest, amortiza- 
Central Maine Power Company (Middle 
West Utilities System) 
oeet  auaster gross.... 1.901.208 1,706,836 
7. @e0.e0cen-ee 

Net income before de- : —_ 
p ernest 777,106 567,103 
pueve - ad gross ies 6,668,581 

earnings .......... 678, 130, 

Net income before de- eax 
preciation ............ 2,765,962 2,158,973 
Chesapeake and Pot Teleph Com- 

pany of Baltimore 

BO EE vic cécccaee 1,219,422 1,177,949 
Ron pani Gross. ane «anes 

ur months’ S8.... 4,653, 4,558, 
Net after taza «sees» 1,150,946 1oa9.021 


Chesapeake and Potomac Telephone Com- 
pany of Virginia 
April 


Baton Rouge Electric Com (Engineers 
Public Service System) . 


1931. 1930. 
r .. Weereeererere 121,997 113,299 
Net operating revenue. . 44,871 45,951 
Twelve months’ gross.. 1,396,555 1,310,760 
Net operating revenue. 485,965 464,782 
Surplus after charges. . 342,656 353,313 


Commonwealth and Southern Corporation 


April gross ........... 11,192,548 12,174,075 
Net earnings .......... »934,515 6,093,509 
Four months’ gross.... 45,340,137 49,552,386 


Wet ensuings .......... 23,761,560 25,154,463 
Twelve months’ gross. . 137,444,281 147,383,426 
Net earnings .......... 71,291,215 75,344,026 
Net income after de- 


ea 26,706,854 31,137,457 
Balance after preferred 
PEE pad kcapecnces 18,010,513 24,127,237 


Cumberland County Power and Light Com- 
pany (Middle West Utilities System) 
First quarter gross..... 1,204,867 
Net earnings .......... 954 547,191 
Net income before de- 
preciation ............ 
Twelve months’ gross.. 4,883,083 4,787,017 
a 
preciation ..... aeons 1,269, 
Censumers Pewer Company (Common- 
wealth and Southern System) 


MOE MIOED oéaceccccces 2,678,042 2,832,873 

et earnings .......... 1,506,257 1,490,108 
Four months’ gross.... 10,853,272 11,332,756 
Net earnings .......... 6,000,340 5,869,231 


Twelve months’ gross.. 32,032,565 33,329,533 
Net earnings .......... 18,021,502 17,259,983 
Net income after de- 

ED Kicnnuee eect 11,847,726 11,853,502 
et income before de- 
Balance after preferred 
SED 8b de-a64-5:6 56:8 7,898,574 8,066,005 
Columbus, Delaware and Marion Electric 
Company (Middle West Utilities System) 
First quarter gross.... 330, 366,260 
Net earning 135,400 160,445 
Net income before de- 


preciation ............ ’ 
Twelve months’ gross.. 1,370,852 1,477,505 
Net earnings .......... 542,219 629,780 
Net income before de- 

preciation ............ 227,703 337,996 


Eastern Utilities Associates (Stone & Web- 
ster Supervision) 


ree 783,421 

N Se eanein revenue. rye 398/483 
months’ -- 9,164,562 9,382, 

Net operating revenue. 3,801,262 ESR SEY 


Surplus after charges. . 


Eastern Texas Electric Company (Engi- 
neers Public Service System) 


1931. 1930. 
April gross ........ , 702,835 769,629 
of. revenue. 224,579 303,234 
Twelve months’ gross.. 10,012,238 9,993,977 
Net operating revenue. 3,830,617 4,198,841 
Surplus after charges.. 1,607,365 2,247, 


El Paso Electric Company (Engineers Pub- 
lic Service System) 


April gross ......... 284,597 297,603 
Net ———s revenue. 125,193 134,356 
- Twelve months’ gross.. 3,630,003 3,592,532 
Net operating revenue. 1,631,087 1,556,858 


Surplus after charges.. 1,178, 1,275,804 


Gulf States Utilities Company (Engineers 
Public Service System) 


April gross ......... 0,789 533,902 
Net operating revenue 160, 230,626 
Twelve months’ gross.. 6,976,275 6,920,674 
Net operating revenue. 2,884,831 3,144,029 
Surplus after charges.. 1,862,908 2,093,233 


Georgia Power Company (Commonwealth 
and Southern System) 


April gross ....... 2,141,261 2,197,136 
Net earnings ....... 1,116,536 1,117,438 
Four months’ gross. 8,475,522 8,839,278 
Net earnings ...... : 4,568,194 


4,225,933 y 
Twelve months’ gross.. 25,954,721 26,762,077 
Net earnings ........ 12,919,422 14,125,932 


Net income after de- 


ee 6,782,069 8,442,054 
Balance after first pre- 
ferred dividends ... 3,452,671 5,474,331 


Houston Lighting and Power Company 
(National Power and Lit System) 
March gross ........... 5,774 696,937 
Net income before de- 


rere 244,656 259,289 
Twelve months’ gross.. 8,750,666 8,238,017 
Net income before de- 

preciation ...... a .. 3,130,699 2,962,116 
Balance after preferred 

Be “Perr 2,800,699 2,678,283 


Honolulu Rapid Transit Company, Ltd. 
BGT BIOED ous pcccccces 84, 86,015 


Net earnings ....... 32, x 
Net income ..:...... 14,749 
Four months’ gross. , 835 344,390 
Net earnihgs ....... : 128,852 138,039 
Net income after de- 

preciation ........... 57,627 58,689 


Intercontinents Power Company (Pro forma 
account, subject to audit) 
Gross revenue of sub- 


_ ~ etter 3,492,390 3,388,312 
Net earnings after de- 

preciation ......... ; 1,395,096 1,305,999 
Total income of paren 

company ......... 1,152,044 1,131,716 
Net earnings ....... 1,060,310 1,075,697 
CO  . — ere ee 0 eee eee 
Balance after $7 a 

ferred requirement.... 118,485 


Key West Electric Company (Engineers 
Public Service yste 


OO GEE oc cciccKscnase ,058 19,319 

Net operating revenue. 7,366 8,108 

Twelve months’ gross.. 218,998 226,942 

Net operating revenue. 91,221 oan 
e ; A 


PEEL kbtccewetes ee 63,103 
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Kansas Electric Power Company (Middle 
West Utilities System) 


1931. 1930. 
First quarter gross.. 662,893 684,558 
PEGG GORENG 6 occsccse. 263,412 252,810 
Net income before de- 

EE, no dneicevaces 54,479 157,721 
Twelve months’ gross. 2,715, ‘117 2,785, 85 
Net earnings .......... 1,004,500 1,074,201 
Net income before de- 

Rs 586,990 698,430 


Keystone delhi ompeny of Phila- 
EE OO i on iviciccness 163,629 169,781 


Net after tates paeamey.ee 72,215 78,724 
Four months’ gross. . 655,820 675,093 
Net after taxes........ 290,873 307,703 


Kansas City Power and Light Company 
—— Light and Power System) 
fon EE, Goguaccweaes 1,241,84 1, 229,693 
et income aftei 
preciation 
Twelve months’ gross.. 


390,204 341,665 
14,813,015 14,656,749 


Net income after de- 

DRE. 6 cc0sscccsxe 4,183,835 3,991,566 
Memehte © er and ht Com: 
(National Power and pt system =) 

NB 0 6.8.6-6:05-0 405 
Net income before de- 





preciation 
Twelve months’ gross. 
Net income before de- 


197,742 208,595 
6,917,098 6,497,493 


wectation ............ 2,211,743 2,101,853 
Balance | ad preferred 
yO Perera 1,841,751 1,797,872 


Mexican 5 tee and Power ea Ltd. 


(Figures in Os 
re Pore. 220 1,841,230 
881,440 


845,190 
8,253,430 7,696,544 


3,910, —, a “1 210 


DB DE o604dc0<t0n 
Net Cw oma after de- 
rare 
Four months’ gross.... 
Net earnings after de- 
-—eo 


Mistidaie W. West Stliities. § rete) 
210, 





First coma "ee 1 203,028 
Net earnings .......... 94:146 74,415 
Net income before de- 

prectation ............ 60,256 45,244 
Twelve months’ gross 866,734 833,880 
Net earnifigs .......... 329,514 268,522 
Net income before de- 

rae 209,593 148,724 
Mountain Stat é ieph and Telegraph 
April DE cerenevences 1,904,179 1,907,390 
Net after taxes......... 471,196 "483,141 
Four months’ gross. . if 442'842 7,424/347 
Net after taxes........ 1,805,258 735,811 


* New York Railways Garporation _ 


I, SE iii646d-45.0-% 

Net ED occesceus 58,515 3 003 

Net imcome” ........... 10,346 +22°740 

Four months’ gross 1,732,755 1,783,395 
 COrFmiNgs .......... 176,690 124,610 

Net income*® ........... 22,195 124,183 


New Jersey Bell Telem pert ont Com a 7 


‘doe 901 
Four months’ ar % 331,318 16, 
Net after tanes.. ra eaiedl 3,655,776 6,356.84 


tDeficits. *Before adjusiment bond inter- 
est, which has not been declared. For 1931 
periods net income is exclusive of interest 
on Broadway and Seventh Avenue Railroad 
Street "Crosstown ‘Railway’ first morgage 
own wa rst mortgage 

bonds, in default. 1d _ 


New En Public Service n 
(Middle Wet Utilities System 4 


rst = gross o 

subsidiaries .......... 5,915,111 5,584,481 
Total income paren 

| eee 1,439,989 1,245, 
Net a before de- — 
PROCIRTION ... 2.225052. 1,408,4 1,220, 
Twelve months’ sub- - psc 
sidia 3s 23,399,316 22,211,227 
otal income parent 

CEE ho tvceccadeed 5,490,012 4,847, 
Net income before de- sitet 
preciation ............ 5,368,675 4,727,679 


Ohic Electric Power Com 
(Middle bf Lee as Syste om) 
310,505 


Net earnings .......... 117,045 109,850 
income before de- 

IE 6 cbaccicoss 76,062 71,202 
Twelve months’ gross.. 1,185,268 1,094'672 
Net earnings .......... 371,626 352,490 
Net —— before de- 

are 224,360 198,944 
Ohio Edison gonee ~{ {Commenwonlths and 

: Southern System 
, eeraerte ‘ 71 435 1,636,888 
Net earning Bw cevevesess ; 286 
Four months’ gross.. 6,570,647 6,745,458 
Net earnings ........... 3,996,996 3,991,576 
Twelve months’ gross.. rf a 513 13 480,177 
Net earnings .......... 4,863 11,298,069 


Net income after tin: * 


ciation 7,006,062 6,041,988 


ce after preferred 


MES ee ecacaceans 5,188,373 4,124,080 
Lm mapas Telephone Corporation 
IEEE SD. 6005550406000: 207, 430 

Net atcer tames......... 109,328 125,616 
Four months’ Wqress. 838,656 5,358 
Net after taxes......... 411,537 308,701 
Penn Central Light and Power Company 
(Middle Wet Utilities System) 
First quarter gross..... 1,422,07. 1,572,957 
Net earnings ........... 842,513 947, 
Net income before de- 
Tres . 601,622 
Twelve months’ gross.. 5,772,747 5,939,029 

et | eee ,536,721 3,406,543 

et income before de- 

eee 2,263,699 2,045,684 


Pittsburgh-Suburban Water Service Com- 
pany (Federal Water Service System). 
Year to April 30 gross. . 344,916 327,7' 

Net earnings ........... 189,714 184, a8 

Ponce Electric Compens (Engineers Public 
Service System) 

Bee GEE «0015050044006 32, got 


Net operating revenue. 13, 15,440 
Twelve months gross. 408, 342,112 
Net operating Tevenue.. 166,254 139,851 
Surplus after charges. . 165,338 133,657 


Savannah Electric and Power tem 
a — pa Public Service sytem). 

April gross 1. 406 

Net operating revenue.. 


549 
2,149:763 


Twelve months’ gross. 2 onal 
Net operating revenue. 1,000, 1,024,399 
Surplus after charges. . 572,745 585,269 


a es ~ 


American Security News 
G ee Records 


Indiana Consumers Gas and By-Products 


Company 
(Public Utility Holding Corporation) 


Rochester Telephone Corporation 


1931. 1930. 
April gross .... 455,665 443,723 
Net after taxes. P 115,261 107,908 
Four months’ gross. 1,779,660 1,759,027 
Net after taxes......... 540 467,643 


Public ae oan of New Hampshire 


iddie West Ut “— 0580 1, 

First R.... gross..... 1,336,179 
Net earnings ........... 1651900 683,523 
Net income before de- 

preciation .......0..5. 439,755 458,418 
Twelve months’ gross.. 5,506,522 5,307,302 
Net earnings .......... 2,463,338 2,438,754 
Net income before de- 

DIE. 6:4 6:0:k60 60000 1,676,118 1,643,103 


Come oes Brook Water Service Com- 


pany (Federal Water Service System) 
Year to April 30 gross.. 5,208,580 &. 458,091 
Wet enruings ........... 3,526,459 3,678,696 


Tennessee Electric Power See = (Com- 
monwealth and Southern Mea it 


pv 7a 1,152, 1,275,091 
Net q onrnings wr . 595,496 642,179 
Four months’ Bross. . 4,619,135 5,160,182 
Net earnings : 213095615  2:593;670 
Twelve months’ gross... 14,244,744 15,198,889 
Net earnings ........... "755,235 7,496,025 
Net income after depre- 

~ Fees eet 3,301,413 | 4,099,208 
Balance after preferred 

c(i (sts 1,859,650 2,758,973 
Twin State Gas and Electric Company, and 

rwick and Salmon Falls Electric 
Company 
First quarter gross..... 646,590 659,381 
Net earnings ........... 297,284 306,851 
Net —— before de- 

OO 94,533 205,866 
Twelve months’ gross.. 2,600,05C 2,541,448 
Net earnings ........... 1,109,991 1,082,564 
Net income before de- 

a eee 712,616 692,365 
Texas Public Service Company (Peoples 
Light and ee System) 

Year to April 30 gross.. 1,679,341 1,206,996 
Net earnings .......... 634,925 417,728 
United Railways and Electric Company of 
Baltimore 

OCT CES 1,253,764 1,449,417 
Net income after depre- 

CEE, Sehas.nadkeneces 450 
Four months’ gross.... 4, oor" 334 =«CO,, 706, on 
Net income after depre- 

GE oan x5 Sno Waweason 6,962 190,549 


Union Public Service Company (Minnesota) 
Twelve months to Marc 


nas gross mar esos 460,898 442,700 
et earnings after de- 

preciati —y Dnticacete bss wale 149,005 128,181 
Total income ........... 151,156 130,278 
Net income ............ 7 f 


nia Electric and Power Company 

ngineers Public Service System) 

April SE 6.0:40.0-d000800% 1,435, 435, 

Net operating revenue. 

Twelve months’ gross. 

Net operating revenue.. 7.707.96! 772, 

Surplus after charges.. 5,995, g12 6,012,281 

Western Public Service Company (Engi- 
neers Public Service System) 

April gross x 

Net operating revenue.. 61.683 £9,861 


= 


671, 759 
: 17,096, ‘an 17,142,115 
7. 508 


Twelve months’ gross.. 2,452,038  «...... 
Net operating revenue.. 872,849 —....... 
Surplus after charges. . PY errr 


Wisconsin Hydro Electric Company 
¥ Ly 41 Light and 1 Power Svatem) os2 
ear to Ap gross. ’ 
Net earnings ........... 371, 427,652 
Androscoggin Electric Company 


1929. 
<aaiate West Utilities System), 

Year's grogs ........... 1,343,423 1,273,972 
Net earnings after de- 

preciation ............ 471,432 488,691 

TE BN. 6:60:00 5585056 204,970 230,118 
Balance after preferred 

GE ce cctnweneaa 174,970 ae 118 


Birmingham Electric Compa 
o— “Power and Light System) 


Wee eh ME occ ac ccces< .240,160 9,442,597 
Net earnings after de- 

preciation ............ 2, 178,732 2,739,498 
Total ee ERR 2, 939 3.091.435 
OO Ee 1,569,049 2,097,267 
Balance after preferred 

IR 5 as6 0 << a-000408 1,158,840 1,684,319 


Colorado Central Power Company 
(Empire Public Servis | Yo 


Year’s gross ........... 537,930 
Net earnings ........... 186,608 162,934 
Net income before de- 
aes ahs aiatnievaamiac Sy 134,119 116,620 
East Coast Utilities Company 
(Empire Public Service sytem) 
Year's — Pare 962.9 864,805 
Net earnings ........... 335, 352 272,738 
Net teeeme before de- 
POOCMMEIOM occ ccc ccccce 127,512 272,738 


Gardner Electric Light Company 
(New Dagtand ioe Association) 
Year’s gross . 514,898 478,006 








Net earnings ... . 71,681 
Net income .. ane 69.265 59.265 
Preferred dividends .... 12,065 12,065 
Common dividends .... 57,200 hy 200 


General Public Utilities Compan 
(American Commonwealths Power #s ‘Svatem) 
FORE S BIOOD 6 occ ccccsee 906,768 d 595 
Net . after de- 


EES 1,894,292 1,759,767 

Net it imoome before Fed- 
| Rea 629,117 610,705 

Balance after preferred 
RS PRs 391,077 371,083 


Hawalian Electric Company, Ltd. 
Year’s gross 4,253,518 4,350,771 
Net earnings ........... 1,183,828 1,214,137 
Total income ........... 1,287,951 1,278,000 
Net income after de- 

preciation 710,888 728,382 

Italo-Argentine Electric Company 
Year's gross 6,022,203 5,868,024 
Net earnings 4,550,018 4,410,706 


Net income after de- 
TT 2,456,543 2,296,715 


ee 
Operating income ...... 


Total income before de- 


preciation 


193€. 


1,631,391 2, 
77,452 


70,426 


1929 
169,077 
272,684 


280,468 


Nashville Gas and Heating Company 
(United Gas Improvement System) 
895,667 880, 2 


Year's gross 


Net earnings after de- 


goad TEE 266,140 
Pe EE: “N.c3000n00600 121,058 
Balance after preferred 

ere 25,057 


( Omvested” 


Year's 
profit 


Operating income 


r Gas Corporation 


reichmark) 
gross operating 


Net os after deprecia- 


tio 
Profit and loss deficit. 


16,487 


4 
1,267,715 


231,842 
113,355 


17,355 


‘into dollars at 23.8 cents a 


655,904 
240,964 
385,512 
851,228 


Sierra and San Francisco Power Company 


Year’s 


Net earnings after de- 


preciation 
Net —- ree 


_—— into 


1.386.736 
128 


esia Electric oumaniion 


—— Gas and Electric System) 
304,558 1,275, 
1,217,169 
180,984 


dollars at 23.8 cents per 


reichmark) 

Year’s gross revenue 

and other income..... 1,770,157 2,389,479 
Net earnings before de- 

preciation ............ 838,248 1,471,794 
Net income after de- 

POE. Sbcrencaases 95 619,841 
Surplus after reserve 

and dividends ........ 95 11,989 


Superior Water, Light and Power Company 
(American Power ane i Li taght fete) 


Year's gross 


Net earnings after de- 


errr 318,367 294,509 
Total — eeeewaake 322,842 298,411 
BUGE GROOMS «0. .ccsccees 245,214 223,799 
Balance after preferred 

ea 210,214 188,799 
Springfield (Mo.) Gas and ae Company 

(Cities Service be ce 
Year’s gross ........... 110. 1,680,523 
Net earmings .......0.0. 1738 871 671,135 
Net income before de- 

ae 562,265 501,034 
Balance after preferred 

GUE s cdcacccacecs 492,181 430,950 


Trinidad Electric Company, Ltd. 
483,334 
111,060 


446,338 
115,114 


Total income .......... 156,610 155,370 
Net income ........... 120,610 119,370 
Western Utilities Cospegation 
Wenl'S MIOOS cscccccescs 1,267,793 859,715 

Net earnings after de- 

__. RRS 575,283 445,972 
Total income ......... 801,434 451,302 
Net income before Fed- 

GOES DINE: 65.0.526006006 408,433 288,793 


Pacific Power and Light Company 


(American Power and Light System) 
Gross earnings 4,7 


65,594 
28,182 
366,317 
676,386 


270,263 


Net earnings .......... 2,171,492 , 
Total income ........... 2,263,482 2, 
Net income after de- 
preciation ..........:. 764,445 
Balance after preferred 
GUE vc cccccessoes __351,879 
Ann Arbor : 
1931. 
April gross .......... $371,152 
Net operating income. . 36,203 


Surplus after charges. . 
Four months’ 
Net ss 


Def aft 


Oss. 
ncome. . 
er charges..... 


*Surplus. 
oe Great Sostnern 


Net opera operating income. 
Four months 
Net operating 


‘oss. 


1,161 


16 
1,436,375 1, 
86,540 


54,143 


315 


740,562 


69,652 135,552 
. 2,141,785 2, rr oa 
ncome. 102,588 


Atchison, Topeka & Santa Fe 
1931 1930 
Amel GIGGE  ossicsecniss 750 18,249,852 
Net operating income.. 917,876 896,794 
Four months’ gross.... 56,952,331 71,416,439 
Net operating ncome.. 4,990,232 5,781,651 
Atlantic Coast Line 
April gross ............ ,991,836 6,148,325 
Net operating income.. 1,150,658 1,019,144 
Four months ges... . 24,443,531 26,336,943 
Net operating income.. 4,885,614 5,319,583 
Baltimore & Ohio 
Ae DROGR. 6 6507560850 13,876,727 18 ,223 
Net operating income.. 1,954, 3,132,732 
Four months’ gross.... 54,684,906 69,311,404 
Net operating ncome.. 6,160,978 9.937.950 
Bangor & Aroostook 
PS. eee 789,368 893, 4 
Net operating income.. 270,038 287,173 
Surplus after charges. . 204,862 221,792 
Four months’ ees. -- 3,309,202 3,742,780 
Net operating ncome. . 1,112,377 1,347,113 
Surplus after charges. . 861,443 1,088,044 
Buffalo, Rochester & Pittsburgh 
Deh MOREE, 6 iécvcedéons 1,026, 1,231, 
Net operating SaaS. . 111,597 153,611 
Four months gees. . -. 4,179,916 5,161,815 
Net operating income. 401,746 679,425 
Boston & Maine 
DO CHEOR .. 0500000008 5,156,393 5,810,589 
Net operating income.. 906,607 927,153 
Surplus after charges.. 352,230 380,751 
Four months’ O8s.... 20,087,648 23,243,393 
Net operating mcome.. 3,354,141 3,724,222 
Surplus after charges... 1,076,831 1,559,303 
Central of New Jersey 
oe | rrr 3,601,272 4, 375, §21 
Not operating income. . "629,599 419, 
Four months 8.... 13,620,053 17,184,311 
Net operating ncome. 1 766, 841 1,974:930 
Central of ‘Georgia 
Dee GOONE i sipsatedass 1,584,513 1,956,738 
Net operating income.. 197, 314,502 
Four months 0ss.... 6,298,352 7,859,452 
Net operating income.. 981,999 1,293) 
Chicago & Eastern Illinois 
Apel) MOORE <002009 00400 1,313,031 1,681,820 
Net operating deficit. . 106,187 52,470 
Four months’ gross. ,348,673 7,009, 
Net operating eficit. . "616,934 238,206 
Chicago, St. Paul, Minnea: lis & Omaha 
DOE BE: 6:6 gntoesoes 566, ,962,692 
Net operas deficit. . 781 *92, 
Four month: groee 6,182,224 8,103,331 
Net operating ficit. . 71,869  *631,134 
*Income. 


Colorado & Southern 


0) 
Cacuéing Fe Worth & Denver City and 


ichita Valley Railway) 
68,489 


April WEE: saarndesducs ,168, 1,609,837 
Net operating ee 15,109 151, 
Four months’ gross. 5,056,640 6,956,809 
Net operating ncome. 434,159 933,505 
; Clinchfield 
Artl BPOND ooccccscnses 476,882 559,300 
Net operating income. . 130,899 161,465 
Four months oss.... 1,957,372 2,203,266 
Net operating ncome. 608,972 786,490 
Chicago & North Western 
PT | Pear 809, 0,586,279 
Net operating sneemns. . 104, 729, 
Four months 38. 854,225 41,180,068 
Net operating ncome.. 1, ‘825, 771 2,987,328 
Chicago, Burlington & 
i... Rae Pri 3 "ii 713,530 
Net operating income.. ’ sr" 020 2'312'717 
Four months’ gross. 508,965 45,730,394 
Net operating income.. 7,504,819 
Cincinnati, New Orleans & Texas Pacific 
ROOT ME a9042.0005065 276, ,608,734 
Net operating income. 114,791 265,348 
Four months ‘08s. 5,109,032 6,592,053 
Net operating ncome. 462,019 1,245,030 
Chicago, Milwaukee, ‘St. Paul & Pacific 
April gross ............ 9,474,705 11, aL 8 
Net operating ge 124, 

Four months . 37, 222'578 46, O27, $o3 
Net operating moome. 1,830,866 3,640,302 
Chicago, Indianapolis & Leslovilic. 
Amel SOE 550520060400 984,537 9,439 

Net operating income.. 27,741 <y 244 
Four months 38. 3,914,238 5,147,300 
Net operating ncome. 98,399 332,501 
Delaware & Hudson Railroad eat sos 
April errr 2,696,104 
Net operating income.. "341, 683 
Four months ‘oss.... 10,535, Cr 18, 378,191 
Net operating ncome. "197,714 1,400,224 
Detroit, Toledo & Ironto 
April @Toa@ .......%.... 560, 190 1,248, od 
Net operating oem. . 92,378 510,07 
Four months oan | 2,549'562 4, 508 310 
Net operating ncome. 629, ‘010 1,797,808 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 30, 1931 


STOCKS. Net 
e 
Sales. High. Low. Last.Chge. 
1,000 Adm Alask Gold M .30 -25 -25 
3,200 Amer Sealcone .... 2% 1% 2 
1,000 Andes Petrol ..... 15 15 15 05 
5,000 Bagdad Copper ... .50 50 50 —.01 
200 British Can ....... 2 2 2 1% 
100 Browns Lunch Sys. 2 2 
300 Color Pictures .. 2 2 
100 I awd ist pf. My 414 414 
22,500 Como Mines ...... -50 35 48 + .04 
Cons Gas. ran, Mt, os 
TD ectsdoeseens 103 «103% + 1% 
100 one Trost 8 hrs... : # Fy 
rp it Shrs 4 4% 4% i 
100 Cumulative Shrs 6 6 6 —1% 
5,500 & Can - 2% 2%4— % 
200 Diver Trust Shs, C 4 AS 4%— % 
2,700 Eagle Bird Mine ..3.25 3.05 3.20 + .10 
100 Fuel Oil Motors.... 3% 314 3% % 
300 Leather ...... 3 2% . + & 
500 H Rubinstein pf... 12 11% 12%+ 2% 
200 Homestead O & G.1.25 1.25 1.25 20 
13,900 Int Rustless Iron.. .55 -41 43 —.10 
3 = —— a Assoc 2 10 10 
y enc PPro 1 10% 10% + %& 
700 Jenkins Telev ..... 4 3% 3% SC 
2,500 Keystone Cons M..1.74 1.35 1.73 + .28 
200 Spee A eee. . -1.18 1.18 1.18 
3,800 Kildun ing ..... 6% 5% 6 — 
600 Lautaro ines” os 2 1% 1%— & 
11,500 Macassa Mines ... .36 24 29 —.09 








STOCKS. 
Sales. 

1,000 Mt Diablo Oil M.. .26 25 
200 N Y f ty Airport .. 6% 6% 
300 No m Trust Shs.. 4% 4% 

1,400 Nor AButte Min ...1.30 1.25 

1,700 Petrol Conv....... 4 

1,500 Photocolor ........ 31 15 
medina ox th ~% Srtves 

OS 6, @ hisses 99 9914 
500 Radio ... ae hata E 1% 
400 Railways Corp one 144% 
100 Rhode Select Trust. mM 2% 
100 Roxy Theatre ..... 1 
200 B ccce Oh 2 

2,100 Seaboard Util w.. A 

4,300 Shortwave & Tiv... 2% 2% 
500 Splitdorf Beth 1 1% 
100 Super Corp + 5 

1,100 T Reed Gold M ..1.10 1.05 

3,100 Trent Process .... .62 40 
re} bs grena Oil, A. 5 4% 
100 Do B ..cececccee 
100 g s Bee Lt & P, 6 
100 Ut H & R Shs, ay 3% 3% 

BANKS. 
10 CHASE ccccccccevees 68 68 
INSURANCE. 
100 National Liberty .. 7% ™ 
200 Seaboard Fire ..... ll 11 


1.25 
5 


Net 
High. Low. Last. Chee. 


-26 
6% .. 
4%,— % 


™% 
il 
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Denv & Rio Grande Western 
nver o 1931. 1 


April gross ‘ 1,768,928 2,071,704 
Net operating income 249, . 349,874 
Deficit after charges... 197,652 92,091 
Four months’ gross.... 7,534,789 9,136,172 
Net operating income.. 1,290,326 1,674,069 
Deficit after charges... 486,854 82, 
Detroit & Mackinac 
April gross ........... 101,627 95,967 
Net operating income. . 28,464 7,543 
Four months green. on 287,675 324,956 
Net eperating ncome. . 28,108 *29,713 
*Deficit. 
Florida East Coast 
April gross ............ 986,1 1,320,215 
Net operating income.. 173,670 294,630 
Four months’ gross.... 4,688,928 6,048,153 
Net operating income.. 1,080,156 1,772,906 
Gulf, Mobile & Northern 

April gross ............ 387,491 539,881 
Net operating income. . 40,434 73,066 
Four months ‘oss.... 1,460,337 2,093,792 
Net operating income.. 27,201 178,701 


, Great Nesthesm 572 
April gross Lecnnewena 841, 

Net operating income. . 90,897 
Four months’ gross.... 23,377,968 


Net operating income.. ,633 
OW ecetts Southern & Florida 


re 
i 
4 


Sa 
Pet 
BRE 


> 


April gross ............ 249,893 325,251 
Net operating income. . 1,832 11,098 
Four months’ gross.... 1,094,425 1,427,499 
Net operating income.. 91,998 171,678 
Illinois Central 

WED GORD 2 0ccccccccce 10,276,970 13,028,190 
Net operating income. . 720,120 1,498,578 
Four months 387 


gress. ... 40,203,170 y 
Net operating income.. 1,816,973 6,855,769 
Kansas City Southern 





MOG BTOES .... 2.00000 1,212,1 1,617,507 
Net operating income. . 177, 253,119 
Four months eet... 4,987,440 6,397,388 
Net operating income.. 1,024,873 1,103,584 
Long Island 
eee 2,976,402 3,123,136 
Net operating income. . 533,425 523,097 
Four months’ gross.... 11,142,907 11,778,084 
Net operating income. 1.697.069 1,570,685 
Louisville & Nashville 
April gross ............ 7,712,081 9,586,518 
et operating income. . 694,563 817,095 
Four months’ gross.... 31,122,186 39,606,818 
Net operating income.. 2,933,944 3,890,361 
Mobile & Ohio 
PEED GROGD oon cocsecess 1,031,506 1,362,992 
Net operating income. . 101,187 189,81 
Four months oss.... 3,770,904 5,045,300 
Net operating income.. 135,717 446, 
Missouri-Kansas-Texas 
OE 2,760,831 3,617,166 
Opera’ ng expenses .... 2,224,236 2,625, 
Balance for interest.... 188,120 623,722 
Interest charges ....... 405,714 407,714 
s/n 217,594 *216,008 
Four months’ gross.... 11,039,456 14,451,697 
Operating expenses .... 8,553,075 10,773,126 
Balance for interest.... 1,125,782 2,260,245 
Interest charges ....... 1,623,066 1,641,567 
 catsshestulecks ke 497,284  *618,678 
*Surplus 
‘ Missouri Pacific 
April gross ........ ... 8,140,251 10,144,940 
Net operating income.. 1,455,924 1,474,566 
Total income .......... 1,897,091 1,877,272 
Surplus after charges. . 110,684 309,320 
Four months’ gen. ... 32,676,253 40,694,684 
Net operating income.. 5,616,223 6,434,521 
Total income .......... 7,389,863 7,980,065 
Surplus after charges. . 690,779 1,840,669 
Minneapolis & St. Louis 
0” errrrrrrr rs 868,143 1,021,477 
Net operating income. . 25,715 83,668 
Four months Foe. ... 8,363,506 3,925,607 
Net operating deficit... 32,493 105,692 
New York Central : 
MNES oc sccceecsces 33,679,117 41,329,147 
Net operating income.. 2,801,600 5,489,952 
Four months’ gross.. .".133,011,198 164,533,670 
Net operating income.. 10,138,901 19,945,620 
Nashville, Chattanooga & St. Louis 
Toss 16,015 873. 


April EL ceeciianenss 7 481 

et operating income. . 188,818 193 

Four months’ gross.... 5,620, 

Net operating income.. 
Norfolk & Western 


so 
asus 
2 











Apeil MEE Sv ensavencee 2371 8,167,623 
Net operating income... 1,428,564 2,258,849 
Total income .......... 1,724,743 2,470,421 
Surplus after charges.. 1,320, 2,054,363 
Four months’ 8S.... 25,787,179 34,335,468 
Net operating income.. 6,190, 10,207,739 
Total income........... 7,013,329 11,026,027 
Surplus after charges.. 5,395, 9,358,327 
NOTICE OF REDEMPTION. 
COM. 


GREAT WESTERN POWER 
PAN 


6 PER CENT FIRST AND REFUND. 
ING MORTGAGE SINKING FUND 
@QOLD BONDs. 


NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN POWER 
MPANY OF CALIFORNIA, a Cali- 
ornia corporation, will redeem, on 
Suquet 1, 1931, all of its outstanding 
ies “C” 6% First and Refunding 
M Sinking Fund Gold Bonds 
dat ebruary 1, 1922, in accordance 
with the provisions of the First and Re- 
funding Mortgage dated March 1, 1919 
by which their payment is secured; and 
that upon presentation and surrender 
of said bonds, together with all their 
unmatured interest coupons, at the of- 
of the company, 245 Market Street, 
Francisco, California, or at the of- 
fice of Bankers Trust Company, 16 
Wall Street, New York City, on or after 
said redemption date, the par value of 
said bonds and the interest accrued 
= eyeuet +. L ag" plus a 
premium o' upon their par value, 
will be paid to the holders thereof. 
bonds should accom- 
panied by duly executed comignments 
or transfer powers. Interest will cease 
to accrue on said bonds at the date 
specified for their redemption. 


By order of the board of directors, 

Secretary of th Tene” Weenre 
e Grea’ 

Power Company of California. 








American Security News: 
Bond Redemptions 


Northern Alabama 
1931. 


30. 

April BTOGG .......0.00. 69,102 105, 
Not operatin income. . 3,512 21,153 
Four months’ gross.... .628 878 
Net qpenating ncome.. *28,100 42,555 

*Deficit. 
New Orleans & Northeastern 
April gross ............ 125 381,787 
Net operating income. . *42,017 29,267 
Four months’ gross.... 1,086,296 1,537,189 
Net operating income.. ‘175,675 70,638 
*Deficit. 

Norfolk — 620.280 

April WM cccccccccecs " . 
Net operating income. . 57, 88,807 
Four months oss.... 1,976,109 2,340,287 
Net operating income. . ,047 208,216 

Pennsylvania 

DO CEE cc isnvicennts 40,720,388 50,337,469 
Net operating income.. 4,370,993 9,570,360 


Four months oss... . 155,803,293 194,308,130 
Net operating income.. 13,679 


Pittsburgh & West viegiole on. 18 


8 
8 
E 
8 


DOD GIRED 65602 ce0ess 280, 

Net operating income.. 81,626 169,390 
Total income .......... 608 181,247 
Surplus after charges. . 67,728 160,276 
Four months’ gross.... 1,047,613 1,268,001 
Net operating income. . 286,090 235 
Total income .......... 307,417 539,886 
Surplus after charges. . 230,355 453,930 

Pittsburgh & Lake Erie 
P,P 1,637,396 2,437,425 
Net operating income. . 392,631 602,942 
Four months’ gross.... 6,492,232 9,321,695 
Net operating income.. 1,367,088 2,132,989 
Reading 

Apel BOGS «000.0000. 6,281,098 7,194,156 
Net operating income. . 460,113 747,711 
Four months oss.... 25,502,133 29,650,226 
Net operating income.. 2,137,019 3,579,550 


Rutland Railroad Company 


P'S . aera 409,478 422,729 
Net operating income.. 60,776 67,554 
Four months’ gross.... 1,484,426 1,739,233 
Net operating income. . 40,428 153,734 


Railway Express Agency 
March revenue and in- 
com ..+. 18,377,799 21,810,521 
8,543,306 10,761,765 


Rock Island Lines 


April gross ............ 8,427,168 10,531,340 
Net eperoting income. . 861,379 1,646,844 
Deficit after charges... 229,945  *658,274 
Four months’ gross.... 33,448,397 41,452,262 
Net Cy ey! neome.. 3,810,029 4,830,378 
Deficit after charges... 467,571 ‘952,030 


*Surplus. 
Southern Railwa 


April gross ............ 9,148,459 11,089,610 
Net operating income.. 1,044,369 2,020,726 
Four months geese. ... 34,401,191 42,300,814 
Net operating income.. 2,609,949 5,756,515 
Seaboard Air Line 
EE ER nina dbescae 4,344,731 4,584,271 
Net operating income. . 523,078 550,432 
Four months oss.... 16,950,916 19,362,062 
Net operating income.. 1,802,708 2,911,665 
Tennessee Central 
OF icdrvecicess . 263,381 
Net operating income. . 35, 18,499 
Four months’ gross... 929,790 1,001,455 
Net operating income. . 62,905 26,445 
Virginian 
BEE GEE 6 iicinianas 1,187,079 1,445,473 
Net operating income. . 412,385 566,073 
Surplus after charges. . 177,679 317,913 
Four months’ gross.... 5,164,232 6,205,448 
Net operating income.. 1,893,516 2,576,745 
Surplus after charges. . 842, 1,533,181 
Western Pacific 
PO area 1,060,432 1,101,012 
Net operating deficit... 189,246 186,059 
Four months’ gross.... 3,842,473 4,388,683 
Net operating deficit... 425,645 400,777 
Wabash 
ee Ef ki ciesnness 4,445,348 5,724,728 
Net operating income. . 294,637 707,868 
Four months gress. ... 16,857,904 21,853,190 
Net operating income. . 902,416 2,324,180 
Western Maryland 
TE I ons 00 00 1,285,717 1,460,816 
Net operating income. . 346,487 429,745 
Total income .......... 360, 444,181 
Surplus after charges. . 68,796 153,785 
Four months’ gross.... 5,221,657 6,054,495 
Net operating income.. 1,517,335 1,820,032 
Total income .......... 1,568,722 1,879,203 
Surplus after charges. . 417,473 717,691 


BOND REDEMPTION 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


ONDS redeemed in May before their 

maturity dates amounted to the 

largest total for any month since 
November, 1929, totaling $102,790,000, 
compared with $61,117,000 in April and 
$35,348,000 in May, 1930. 

Most of the redemptions in May were 
due to a sharp increase in public utility 
refunding. This group alone accounted 
for approximately 75 per cent of the 
month’s total of all redemptions. Not 
since July, 1928, has there been such an 
amount of public utility bonds retired. 
Only in foreign issues was the total less 
in May than in the previous month. The 
other five groups showed increases, but 


not as large as the gain in public util- 
ities. 

Comparison ,of called bonds in May 
with a year ago showed industrial issues 
at about half the total of May, 1930, 
while public utility bonds were nearly 
five times the amount redeemed in May 
of last year. Foreign and railroad bonds 
retired in May were below the totals for 
the corresponding month a year ago. 

Bonds called for redemption in May 
before maturity are classified and com- 

ared for three years by The New York 
imes as follows: 





(000 Omitted.) 

i931. 1930. 1929. 

Industrials .......... .248 $12,562 $21,254 
Public utility........ ,607 17,175 9,057 
State and municipal. 6,592 1,908 296 
Gina camino 1,531 2,939 4,028 
Railroads ............ 124 1,879 
Miscellaneous ....... 10,777 640 6,537 
| Eee $102,790 $35,348 $43,051 
Albuquerque, N. M., various of paving 


bonds, called for payment at office of the 
City Treasurer. 

Antoquia (Department of) (Republic of Co- 
lombia), $349,100 of external secured A, 
B, C and D 7s, due July 1, 1945, called 
for payment at par on July 1, 1931, at 
Bank of America, ._ A., New York. 
Lowest and highest numbers called, Series 
A: C62, C299; D71, D733; 5517. 
Lowest and highest numbers called, 
Series B: C24, C270; Dil, D526; M124, 
M5568. Lowest an highest numbers 
called, Series C: C43, C67; D3, D100; M54, 
sale gover": GS, OR pit BBE 

. eries : q : 17, 42; 
3, M5354 


Boston, Worcester and New York Street 
Railway Company (revised), ,000 of 
first A 7s, due Nov. 15, 1947, called for 
Reyment at par on Logs 4 15, 1931, at Old 
Colony Trust Company, Boston. Numbers 
called: C1-40 inclusive; M1-48, 50-146, 148- 
248, all inclusive. 

Cassia County, Idaho, various of highwa 
bonds, called for payment on July 1, 1931, 
at place where bonds are payable accord- 
ing to their terms. 

Chicago (City of), various of corporate tax 
anticipation warrants, called for payment 
, Be 3, “ae at wane ee. e City 

rer, or Guarant Trust Company, 
cliente ite, $20.00 of om 
olumbia, Mo., ,000 of general improve- 
ment 4s, due June 1, 1936" called for pay- 
ment at par on June i, 1931, at office of 
Treasurer of School District, care Co- 
lumbia ~~ Bank, Columbia, Mo. 
Numbers called: 26-45 inclusive. 

Fremont County, Col., bonds 26-30 inclusive 
($1,000 denomination) of School District 
2, due May 15, 1940, called for payment 
on June 11, 1931, at office of the County 
Treasurer, Canon City, Col. 

annibal, Mo., $49,000 of water works 5s, 

due May 1, 1944, called for payment on 

May 1, 1931, at American Trust Company, 

Hannibal, Mo. Numbers called: low- 


Hawaiian Electric Co., $200,000 of first A 
6s, due March 31, 1954, called for payment 
at 103 on March 31, 1931, at Hawaiian 
sues Gompony, Benctute, ve. Low- 
est an zhe humbers ca : 1, 
D0392; M0004, M1799. os 


Land Mortgage Bank of Warsaw, $40,000 of 
first guaranteed 8s, Series of 1924, due 
Dec. 22, 1941, called for payment at par 
on June 22, 1931. at Dunn Fisher & Co., 
London, England, and Irving Trust Co.. 
New York. Lowest and highest numbers 
called: $50 denomination. 1185. 96422: $500 
denomination. 100063. 109471; $1,000 de- 
nomination, 150137, 150471. 

Las Animas County, Col.. bonds 19 and 20 
of School District 1, dated Mav 15. 1919. 
called for payment on June 15. 1931, at 
First National Bank, Trinidad, Col. 

Las Vegas. N. M.. bond 135 of paving, is- 
sue due Oct. 1. 1931, called for pavment 
———jomemred at office of the City Treas- 
urer. 

Lincoln County, Col., various of warrants, 
called for payment at office of the 
County Treasurer. Hugo, Col. 

Longview, Wash.. ‘ of local improve- 
ment bond 6s, due Sept. 25, 1937. called 
for payment at par on Sept. 25. 1930. at 
National Citv Bank. New York. Numbers 
called. $1.00 denomination: District 1, 
171-212 inclusive; District 2, 101-123 in- 
clusive. 

Madison. Neb.. entire issue of Paving Dis- 
tricts 1 and 2. 7 per cent bonds, called for 
payment on June 1. 1931. 

Marvville. Mo., $12.00C of water bonds, 
called for payment at par on June 15, 
1931. at Guaranty Trust Companv, New 
York. Numbers called: 89-10C inclusive. 

Montrose County, Col.. various of school 
district bonds, called for payment on 
June 15, 1931. 

Otero County, Col., bond 7 of Schoo! District 
2, dated Dec. 15, 1915, called for pavment 
on June 8, 1931, at office of the County 
Treasurer. 

Paris-Orleans Railroad Company (Com- 
pacnie du Chemin de Fer de Paris a 
Orleans). 400.000 francs of foreign series 
6s, due Dec. 1. 1956. called 
nar on June 1. 1931. at A. Iselin & Co.. 
New York. Numbers called: 100 francs 
denomination. 4551 lowest. 38300 inclusive 

Phillips and Sedgwick Counties, Col.. bond 
& ($500) of Scho District 47, dated Dec 
f. 1917. called for payment on June 5, 
1931. at Kountze Bros.. New York 
Poland (Republic of). $700 OO of 25-vear 
external 8s. due Jan. 1. 
payment at 10% on Jniv 1 1931. 
Read & Co.. New York. Lowest and 
hichest numbers called: C18, C2626, D11¢. 
D3108; M4, M33489. 





for payment at 


Poplar Bluff, Mo., various of school dis- 
trict bonds, 4%s, due June 1, 1935, called 
for payment at par on June 1, 1931. 
Numbers called: 21-40 inclusive, 42, 46-50 
inclusive. oe 

Producers Steamship Company, entire issue 
of first 5s, due annually to Jan. 1, 1933, 
called for payment at 102 on July 1, 
1931, at Detroit Trust Company, Detroit. 

Raymond, Wash., bonds 5 and 6 of local 
Improvement District 125, called for pay- 
ment on May 16, 1931, at office of the City 
Treasurer. 

Realty Bond and Mortgage Company (The) 
(Florence Apartments), entire issue of 
first collateral trust 6s, dated March 15, 
1926, called for payment at par (interest 


from March 15, 1931, to May 23, 1931) on, 


May 23, 1931, at the Cleveland Trust Com- 
pany, Cleveland, Ohio. 

Roland Park-Homeland Company (The), 
$20,000 of collateral trust 5% per cent 
notes, Series A, B, C, due Feb. 1, 1933-1935, 
called for payment at 101 on June 23, 
1931, at Equitable Trust Company, Balti- 
more, Md. Numbers called: Series A 
M34, M39, M48, M65, M68, M77, M89, M94, 
M97; Series B, M43, M51, M78, M108, M112, 
a M122, M140, M141; Series C, M339, 

Routt County, Col., various of warrants, 
called for payment on June 12, 1931, at 
office of the County Treasurer, Steam- 
boat Springs, Col. 

Schwenger Klein Company (The), various 
of Tee cent bonds, called for payment 
at 102 on June 1, 1931, at Centra nited 
National Bank, Cleveland, Ohio. Numbers 
called: 5 lowest, 249 highest 

Seattle, ash., various of local improve- 
ment bonds, called for payment at par on 
various dates between May and June 
6, 1931, inclusive, at office of the City 
Treasurer. 

Sedgwick County, Col., bond 1 ($500) of 
School District 13, 7s, due Sept. 1, 1949, 
called for payment at par on May 15, 
1931, at office of the County Treasurer, 
Julesburg, Col. 

Sheridan, yyo., various of pavin 
called for payment on June 1, 1931. : 

South Canon, Col., bond 35 ($500) of Sani- 
tary Sewer District 2, called for payment 
on June 11, 1931, at office of the Town 
Treasurer. 

Union County, N. M., entire issue of board 
of education of school district 6 per cent 
bonds, called for payment on June 1, 1931. 


bonds, 








BOND REDEMPTION NOTICES 
In The New York Times 


Week Ending June 2, 1931. 


Boston Store of Chicago, Inc., 5% secured 
Gold Notes, due Jan. 1, 1938. 
June 1, Page 29 
Childs Real Estate Company, Investment G. 
B., dated Sept. 1, 1909. May 28, Page 47 
City of Chicago, Board of Education, School 
Playground 6% Tax Anticipation Warrant 
Notes, due June 15, 1930. June 2, Page 49 
City of C 0, Board of Education, Educa- 
tional 6% Tax Anticipation Warrant Notes. 
June 2, Page 49 
City of Chicago, Board of Education, School 
Building 6% Tax Anticipation Warrant 
Notes. June 2, Page 49 
Gas, Electric Light and Power 
Co. of Baltimore, ist Ref. Mtge 5% S. F. 
G. B., Series F, dated Feb. 1, 1919. 
May 29, Page 35 
De t of Antioquia (Republic of Colom- 
), 20-yr. 7% External secured 8S. F. G. 
B., Series A, B, C and D. June 2, Page 49 
Hungarian Land Mortgage Institute, 74% 
Land Mtge. S. F. G. B., Series A and B 
Dollar Bonds, due May 1, 1961. 
May 29, Page 35 
Interstate Natural Gas Company, Inc., ist 
Mtge. 10-yr. 6% 8S. F. G. B., due July 1, 
1936. May 27, Page 45 
Minor C. Keith, Inc., 5-yr. 5% secured Gold 
Notes, due Dec. 1, 1931. May 29, Page 35 
Kingdom of Beigium, External Loan 30-yr. 
7% 8. F. G. B., due June yr 


Kingdom of Norway Municipali 
ternal 5% S. F. G. B., due Dec. 1, ° 
May 28, Page 4% 
Glass Sand Corp., ist Mtge. 6% 
B., due July 1, 1952. 
June 1, Page 49 
Pennsylvania Power and Light Co. (East 
Penn Electric Co.), 1st Mtge. and Ref. Lien 
6% G. B., due 1953 May 28, Page 47 
Pennsylvania Power and Light Co. (Northern 
Central Gas Co.), ist and Ref. Mtge. 50-yr. 
May 28, Page 47 
Co., ist Lien and Ref. 
Mtge. 5%% G. B., Series, due 1947. 
May 29, Page 35 
Philadel, Electric Co., ist Lien and Ref. 
Mtge. 5% G. B., Series, 7 


ay 29, Page 35 
Public Service Electric 





Pennsylv: 
8. F. G. 


and Gas Co., 6% 
Cumulative Pref. Stock, 1925 Series. 


Public Serv 
ist Mtge. 40-yr. 5% S. F. G. B., 
1, 1955. May 29, Page 35 
Republic of Chile, Railway Ref. External 6% 
8S. F. G. B., due Jan. 1, 1961. 
29, Page 3 


May 
Republic of Poland, 25-yr. 8% External 8. F. 
G. B., dated Jan. 1, 1925. 
June 2, Page 49 
Rogue River Electric Co., ist Mtge. 30-yr. 5% 
8. F. G. B., due July 1, 1937. 
May 27, Page 45 
Ss Apart Ine., lst Mtge. 64%% 
Serial G. B., dated June 1, 1925. 
ay 28, Page 47 
Sinclair Crude Oil Purchasing Co., 10-yr. 54% 
G. B., Series A, due Jan. 1, 1938 
ay 29, Page 35 
Southeastern Realty Co., Alabama ‘ower 
Company Building ist. Mtge. 5%% 8S. F. G. 
B., due July 1, 1945. June 1, Page 29 
Southern California Gas Co., ist and Ref. 
Mtge. G. B., Series C of 1958. 
May 27, Page 45 
Union Electric Light and Power Co. of Hil- 
mois, ist Mtge. 5%% G. B., Series A, due 
Jan. 1, 1954. May 29, Page 35 
Clippings of advertisements listed above 
matled, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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THE ANNALIST 





Securities News of Out-of-Town Markets 


Carl H. Henkel, president 

of the Empire Steel Cor- 

H10 has been appointed re- 

ceiver for the corporation by Federal 

Judge Samuel West. The receiver will 

take over operations of the company im- 

mediately under jurisdiction of the court, 
pending liquidation of reorganization. 

Judgments for $398,578 were obtained 
— the company by Youngstown and 

le banks on past due cognovits notes, 
and this precipitated action by other 
banking creditors. 

The corporation, which is the fifth 
largest producer of steel sheets in the 
country, has current liabilities of ap- 
proximately $2,000,000 and $3,200,000 in 
bonds outstanding. Bank loans aggregate 
$1,140,000. Largest merchandise creditors 
are the hetastale Iron Corporation with 
$460,000, and Youngstown Sheet and 
Tube Company with $220,000. 

Last March stockholders of the com- 
pany approved a plan of financial reor- 
ganization which required subscription 
of $1,000,000 of new capital by stock- 
holders. Plan failed through lack of gen- 
eral support of stockholders subscribing 
to the bonds. 

Receivership application was filed by 
the Interlake Iron Corporation, with the 
company consenting to the proceeding 
after a conference of banking and other 
creditors. 





Columbus, Delaware and Marion 
Electric Company 

The Columbus, Delaware and Marion 
Electric Company, operating subsidiary 
of the Municipal Service Company, re- 
ports gross revenues of $1,370,852 for 
the twelve months ended March 31, 1931, 
compared with $1,477,505 for the same 
period a year ago. Net earnings, before 
depreciation, amounted to $542,219, com- 
pared to $629,780, and net income was 
$227,703, compared to $337,996. 


For the quarter ended March 31, 1931, 
gross revenues were $330,995 in 1931, 
compared with $366,260. Net earnings 


before depreciation were $135, 400, com- 
pared with $160,445. Net income was 
$53,949, as against $83,004. 

The statement follows: 


1931 1930 
First quarter prane. $330,995 $366,260 
*Net earnings .... ‘ 135,400 160,445 
*Net income ............ 53,949 83,004 
Year to March 31 evan. =: ~ 852 1,477,505 
*Net earnings .... ; 2,219 629,780 
| erererrrre eo 703 337,996 


*Before depreciation. 


Foote-Burt Company 

The Foote-Burt Company reports for 
the quarter ended March 31, 1931, net 
loss of $67,355 after charges and taxes. 
This compares with net profit of $57,549, 
equivalent to 59 cents a share on 97,457 
no-par shares of common stock in the 
first quarter of 1930. 





Great Lakes Towing Company 

The Great Lakes Towing Company has 
declared the regular quarterly dividends 
of $1.50 on the common and $1.75 on the 
preferred stocks. The common dividend 
is payable June 30 to stock of record 
June 15 and the Tees July 1 to stock 
of record June 15. 





Ohio Edison Company 

















The Ohio Edison Company reports 
earnings as follows: 

Month of April 1931. 1930. 
Gross earnings .. $1,571,435.15 $1,636,887.68 
Oper. exp., inclu a. 

tas. and maint. 616,139.27 664,601.24 
Gross income.. $955,295.88 - $972,286.44 

4 mos. end. Apr. 30: 

Gross earnings $6,570,646.74 $6,745,458.05 
Oper. exp., includ. 

ax. and maint. 2,573,650.25 2,753,881.64 
Gross income.... $3,996,996.49 $3,991,576.41 

12 mos. end. Ap 
Gross earnings "539, 026,512. 51 $19,480,177.46 
Oper. exp., includ 

ax. and maint. 7,351,649.39 8,182,108.03 
Gross income ... .$11,674,863.12 $11,298,069.43 
Fixed charges.... 3,372,821.16 4,146,354.51 
Net income ..-.. 8,302,041.96 7,151,714.92 
Div. on pfd. stks. $1,909,689.09 $1,917,907.69 
Prov. for retire- 

ment reserve 1, 203,979.65 1,109,727.02 

Balance $5,188,373.22 $4,124,080.21 





For Transactions on the Ohio Stock Ex- 
changes See Pages 1050, 1051 and 1052 
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pany, incorporated iss in Dela- 
ware, has acquired all of the capital 
stock ot the Lyons Gas Company, Inc., 
and the Austin Gas Company, Inc., of 
Louisiana, which give the company con- 
trol of about 7,000 acres of gas lands 
in the Monroe, Waskom, Spencer and 
Richland fields in Louisiana and Texas, 
with thirty producing wells. A half in- 
terest has been acquired in 34,000 acres 
of gas land in Warren County, Miss. 





Commercial Credit Co. 

The Commercial Credit Co. has de- 
clared the regular quarterly dividends 
of 50 cents on the common, 75 cents on 
the $3 Class A convertible, 50 cents on 
the 8% Class B preferred, 43% cents 
on the 7% first preferred and $1.62% 
on the 6%% preferred stocks, all pay- 
able June 30 to stock of record June 10. 

A. E. Duncan, chairman, stated that, 
while operating results in January and 
February, usually the poorest months in 
any year, showed, as expected, only 
small earnings for the common stock, 
the net income for March and April was 
at an annual rate substantially in excess 
of the $2 annual dividend requirement 
or the common stock. As a consequence, 
net income on the common stock for 
the first six months of the year is ex- 
pected to be in excess of common divi- 
dend requirements for the period, he 
said. 


Gewsle pee Compass 


_ The Georgia Power Company and sub- 
sidiaries report earnings as follows: 
Month of April 
1931 1930 
Gross earnings... $2,141,260.66 $2,197,135.74 


Operat’g expenses, 





ine luding taxes 
iaintenance .... 1,024,724.96 1,079,697.88 
Gross income...... $1,116,535.70 


. $1,117,437.86 
For Four Months Ended Apri +4 
Gross earnings. $8,475,522.09 $8,839,278.49 
Operat expenses, 
eed EL taxes 
alanine ..+. 4,249,588.92 4,271,084.52 
Gross income...... $4,225,933.17 Pel 
For Twelve Months Ended April 30 


1931 1930 
Gross earnings. .. .$25,954,721.29 $26,762,077.45 
Operat’g expenses, 
including taxes 
maintenance . 13,035,298.89 12,636,145.80 


wy ee 14,125,931.65 
4,809,867.93 _4,415,742.86 








Gross income...... 
Fixed charges..... 





Net income........ 





Dividends on first 
preferred stock.. 
Provision for re- 
tirement reserve 


3,329,397.79 2,967,724.03 
1,327,485.50 1,268,134.19 


Balance ........... $3,452,671.18 $5,474,330.57 

Note—Operations of Columbus Electric 
and Power Company acquired as of May 1, 
1936, are included for all periods. 





Savannah Electric and Power Company 

The Savannah Electric and Power 
Company, a constituent company of En- 
gineers Public Service Company, reports 
earnings as follows: 


April gross 00 
Net operating revenue. 82, 549.00 -00 
Twelve months’ gross.2,149,763.00 2, 205,059.00 
Net operating revenue.1,000,540.00 1,024,399.00 
Surplus after charges. 572, 745. 00 585,269.00 


Texas Public Service Company 

The Texas Public Service Company, a 
subsidiary of Peoples Light and Power 
Corporation, reports gross revenues of 
$1,679,340.74 for the year ended April 
30, 1931, as compared with $1,206,996.02 
for the preceding twelve months. Oper- 
ating expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$1,044,415.85, as against $789,267.72. 
Gross income amounted to $634,924.89, 
which compares with $417,728.30 for the 
year ended April 30, 1930. 


Virginia Electric and Power Company 

The Virginia Electric and Power Com- 
pany and subsidiary companies, a con- 
stituent company of Engineers Public 
Service Company, reports earnings as 
follows: 


1931 
spent gross. er *. 226.00 $1, 435, 350. 00 
et operating rev. 1032.00 650,759.00 
Tweleve mos. gross. 17, O06, 571.00 oS 142) 115.00 
Net operating rev... 7,707,965.00 7,772,508.00 
Surplus aft. charges. 5, 995, 612. 00 6,012,281.00 


For Transactions on the Southern Stock 
Exchanges See Pages 1050, 1051 and 1052 


The directors of the 


BOSTON Bay" a 


Railroad, at a meeting in Boston, 
deferred action on the quarterly dividend 
of $1 a share on the common stock at 
this time. However, the directors de- 
clared the regular quarterly dividends on 
the various classes of preferred stocks. 
The directors were of the opinion, ac- 
cording to a statement issued after the 
meeting, that dividend action should be 
deferred now with the idea of paying 
dividends during the year as earned 
rather than in anticipation of earnings. 
The statement said that probably $3 a 
share would be paid on the common this 
year, of which $1 was 5 paid on April 1. 


Central Maine Power Company 
The Central Maine Power Company, 
operating subsidiary of the New England 
Public Service Company, reports gross 
operating revenues of $7,466,433 for the 
twelve months ended March 31, 1931, 
compared with $6,668,581 for the same 
period a year ago. Net earnings avail- 
able for interest, &c., amounted to $3,- 
678,875, compared with $3,130,425; and 
net for retirements and dividends was 
$2,765,962, compared with $2,158,973 
r the quarter ended March 31, 1931, 
gross revenues were $1,891,263, com- 
pared with $1,706,836. Net earnings 
available for interest, &c., were $1,017,- 
081, compared with $826,266; and net for 
retirements and dividends was $777,106, 
compared with $567,1 103. 


Engineers Public Service Company 

The Engineers Public Service Com- 
pany reports consolidated gross earnings 
for the twelve months ending April 30, 
1931, of $52,935,516 and net earnings of 
$22,482,580, which compares with $51,- 
634,176 and $22,091,629 respectively for 
the twelve months ending April 30, 1930. 

The balance applicable to reserve and 
to the Engineers Public Service Com- 
pany was $11,228,601, equivalent after 
retirement reserve and Engineers Public 
Service Company preferred dividends to 
$2.31 per share on the 1,909,694 common 
shares outstanding. This compares with 
$11,660,756, or $2.65 per share on the 
1,903,506 common shares outstanding for 
the 12 months ending April 30, 1930. 








Waldorf System 


Waldorf System, Inc., has declared the 
regular quarterly dividend of 37% cents 
on the common stock, payable July 1 to 
stock of record June 20. 

Directors have authorized retirement 
on July 1 of all outstanding preferred 
stock, consisting of 27,135 shares, at the 
call price of $11 a share plus a final 
quarterly dividend of 20 cents to stock of 
record June 13. Retirement leaves the 
461,610 common shares the only stock 
outstanding. 

The company states this action com- 
pletes in an impressive way a ten-year 
record of preferred stock retirement. 
Beginning with its first sinking fund in 
April, 1921, Waldorf has set aside 10 
per cent of net earnings each year for 
redemption of such stocks. These sink- 
ing funds, together with special calls of 
ing funds, together with special calls of 
stock, will have redeemed by July 1 $1,- 
935,000 of 8 per cent preferred stocks, of 
which $650,000 will have been retired 
within a period of fifteen months, dating 
from April 1, 1930. 


For Transactions on the Boston Stock 
anenee See ha 1050, 1051 and 1052 
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BUFFALO "07" 


Associated Gas and Electric Com- 
pany for 1930, just issued, shows total 
assets of $922,008,793 for the system 
against $900,491,543 at the end of 1929 
and $318,514,494 on Dec. 31, 1928. 

Plant is carried at $753,895,079, 
against $634,940,392, and investments 
were $123,567,554 contrasted with $228,- 
386,864, including advances to non-con- 
solidated affiliates and_ subsidiaries. 
Current assets were $32,941,919 against 
$29,277,357, and current liabilities $30, 
817,162, compared with $53,744,706. 

The Associated Company was serving 
1,122,167 customers at the end of 1930, 
2 gain‘of 41,130 for the year, while, 
the entire Associated System increased 
its customers by 43,258 to 1,430,681. 

Rochester Contnat Power Corp. 

More than 88 per cent of the preferred 
stock of the Rochester Central Power 
Corporation, of which $18,000,000 is out- 
standing, and 75 per cent of the 5 per 
cent debentures, of which $22,500,000 is 
outstanding, have been exchanged for 
5 per cent debentures and $6 dividend 
series preferred stock of the Associated 
Gas and Electric Company, under an 
offering declared operative on April 21, 
1931. 

Sememen Building 

Permits for $3,915,571 in new con- 
struction in Syracuse were issued during 
the first five months in 1931, a gain of 
$1,835,096 over the corresponding period 
last year, according to Walter B. Kim- 
mey, Superintendent of Building. 

Permits issued in May aggregated 
$1,102,2€8, or $626,443 more than for the 
fifth month of 1930, which | was $475,825. 

St. Lawrence Cust | Utilities 

The St. Lawrence County Utilities, 
Inc. (Niagara Hudson Power System), 
reports earnings for the calendar year 
as follows: 


1930. -. 
Gross revenue............  & 038,504 $2,054,5 
Net earnings. rhea 281, 252, 332 
Net income . 428384 263.687 
Balance after preferred 
CRED si o.vuneenate ace 414,384 249,687 


. Lawrence Valley Power Corp. 


The St. Lawrence Valley Power Cor- 
poration (Niagara Hudson Power Sys- 


tem), reports earnings for the calendar 
year as follows: 

1930. 1929. 
Gross revenue............ $1,185,681 $1,292,241 
ge eer 780,819 790,048 
PEGE TORUS ocenivnccicacone 1,232,333 820,222 


For Ceansociion: on the Buffalo Stock 
Exchange See Pages 1050, 1051 and 10: 52 





SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
638 Wall St., New York City 
185 EK Main St., Rochester 
Gluck Bldg., Niagara Falls. 














1042 


THE ANNALIST 


Friday, June 5, 1931 





News of Canadian Securities 


BP is Oe ee 


NTICIPATING a great- 
er influx of tourists 
and visitors from the 
United States this 
r} year than ever before, 
employment in Cana- 
dian hotels and restau- 
a rants has been stead- 
a KN * femal 1 ily maintained and is 
at present greater than in the corre- 
sponding period of any year previous to 
1930. Last year saw the largest influx 
of tourists in Canada of any year, al- 
though, owing to world-wide depression, 
the amount expended by them was on a 
smaller per capita basis than in 1929. 
It has been unofficially estimated that 
Canada has expended within the past 
few years nearly $2,000,000,000 in im- 
proving its highways and over $1,000,- 
000,000 on hotels, inns and other Sum- 
mer resorts. In addition, expenditures 
aggregating several million dollars have 
been invested by individuals in catering 
to the comforts of the tourists. 

‘While the Summer months from June 
to October record the heaviest influx of 
visitors, as measured by the government 
employment index for hotels and restau- 
rants, Canada is rapidly developing all- 
year-round attractions for tourists. Dur- 
ing the past six months the employment 
level in these services has been main- 
tained at a higher level than in previous 
years and has not shown as extensive 
seasonal fluctuations as in former years. 

With the money stringency felt in 
Canada during the past year as in the 
rest of the world, more attention has 
been paid by individuals to development 
in rural Canadian homes of handicrafts 
‘which are so much in demand by tour- 
ists. It has been estimated by the Do- 
minion Bureau of Statistics that United 
States tourists numbering several million 
spent of $267,000,000 in Canada in 1930, 
based on the assumption that automo- 
bile tourists staying in Canada for only 
one day spent an average of $13.61 per 
car while those who stayed for from 
sixty days to six months averaged 
$517. D. M. Marvin, economist of the 
Royal Bank of Canada, recently com- 
pared these figures with the — 
tures of United States tourists in France 
in 1929 when 200,000 persons were esti- 
mated to have spent $250,000,000 or an 
average of $1,250 per person. In this 
connection it must be considered that the 
close proximity of Canada to the United 
States enabled over 4,000,000 automobile 
— to visit the Dominion for the day 
ast year while tourist traffic to France 
is possible only to the wealthy classes. 

ther government statistics issued 
during the past week show that employ- 
ment in Canada continues on the up- 
trend, particularly in the manufacturing 
industries, in construction work and in 
retail trade. Production of coal in Nova 
Scotian mines in April was slightly 
greater than in 1930. Saskatchewan 
mines also showed an increase but those 
in other provinces showed decreases. 
Coke poe ge was down 21 per cent 
from April, 1930. Refined sugar produc- 
tion for the first four months of the year 
showed a considerable increase over the 
—~ yey period last year. Govern- 
ment radio licenses issued during the 
first month of the new fiscal year num- 
bered 223,922 or nearly half the total 
issued for the preceding twelve months. 
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Abitibi Power and Paper Co. 

The Abitibi Power and Paper Company 
has declared the regular quarterly divi- 
dend of $1.75 on 7 per cent cumulative 
preferred stock, popes July 2 to stock 
of record June 20. 


Bank of Montreal 

The semi-annual statement of the 
Bank of Montreal, which is for the six 
months to April 30, shows total assets 
of $786,897,706, compared with $826,969,- 
537 at the end of the fiscal year to Oct. 
31 last. Of this total, liquid assets 
amount to $396,026,901, equal to 55.72 
= cent of total liabilities to the public. 
ncluded in them are cash holdings, equal 
to 11.16 per cent of public liabilities, rep- 
resented by gold and subsidiary coin of 
$29,785,989, Dominion notes of $44,526,- 
109, and deposit in Central Gold Reserves 
of $5,000,000. 

The largest holdings in liquid assets 
are in Dominion and Provincial Govern- 








ment securities, which stand at $149,229,- 
626, as compared with $131,107,484 at the 
end of the fiscal year, and Canadian 
municipal securities and British, forei 
and colonial public securities of $58,858,- 
208, up from $46,447,441. The total in- 
crease in the holdings of these high- 
grade securities in the six months 
amounted to over $30,000,000. 

The general contraction in business 
activity throughout the country is re- 
flected’ by current loans, which now 
stand at $278,698,066, down from $290,- 
872,423. At the same time call and 
short loans in Canada have declined to 
$11,347,487 from $17,840,690, and call 
and short loans outside of Canada are 
down to $34,040,768 from $60,921,712. 

Due to general conditions that have 
prevailed, total deposits show a decrease 
and stand at $665,750,090, as compared 
with $697,395,742 as of Oct. 31 last. 

The profit and loss account shows a 
substantial falling off in earnings as 
compared with the corresponding period 
last year. This is probably due to a 
larger proportion of the bank’s reserves 
being represented in its holdings of high- 
grade securities and a lower rate of in- 
terest earned on its foreign reserves. 
The profits for the six months were 
$2,771,753, equal to 3.69 per cent on the 
combined capital stock, rest and balance 
of profits. This compares with $3,343,- 
017 in the first six months of the previ- 
ous year. The profits provided for the 
payment of two dividends disbursed dur- 
ing the period and after allowances for 
taxes and bank premises, permitted of a 
further addition to profit and loss 
account. 

Profits for the six months were ap- 
plied as follows: Dividends $2,160,000; 
provision for taxes, Dominion Govern- 
ment, $280,000, and reserve for bank 
premises, $200,000, leaving an amount 
of $131,753 to be added to the sum of 
$947,047 brought forward at the end of 
the bank’s fiscal year. 

Following is the general statement as 
at the close of the half year, with com- 
parisons: 














Liabilities 
1931 ‘ 
. April October. 

apital stock ........ $36,000,000 000, 
Rest accounts........ 38,000,000 #35. 000. 008 
Dividends payable.... 1,092,468 1,810,653 
P. & L. surplus...... 1,078,801 947,047 
Notes in circulation.. 33,667,943 39,724,451 
EL: aie caigeaaetd 651,075,246 689,023,173 
Due banks Canada... 3,336,398 2,569,634 
Due elsewhere........ 11,338,447 5,802,935 
Bills payable ........ 47,177 1,568,710 
Letters of credit..... 8,973,912 8,723,864 
Other liabilities ...... 2,287,314 2,799,070 
$786,897,706 $826,969, 537 

Assets 
1931 ia 
“ April October 

urrent coin ......... $29,785,990 871,526 
Dominion notes....... 44,526,110 rete 4 

Central gold reserve. 5,000,000 10,000, 
Call loans, &c........ 62,326,046 113,881,252 
Government securities 149,229,626 131,107,485 
Other securities....... 9,541,593 5,074,727 
Municipal securities.. 58,858,208 46,447,442 
Notes of other banks 2,655,969 2,890,526 
Foreign currency..... 669,249 910,247 
EE oh adgannetcen cs 33,434,111 37,833,383 
Current loans......... 278,698,066 290,872,423 
Municipal loans...... 40,696,787 24,246,054 
Loans outside Canada 39,985,696 42,547,341 
Non-curr. loans ...... 2,537,695 2,037,460 
Letters of credit..... 8,973,912 8,723,864 
Premises ............. 14,500,000 14,500,000 
Real estate ........ , 360,436 321,214 
Mortgages ............ 1,420,402 1,482,138 
RRR 1,642,837 1,642,836 
Constr. companies.... 1,886,278 2,353,228 
Other assets.......... 168,695 50,498 
$786,897,706 $826,969,537 


Canadian National Railways 

_ Gross revenues of the Canadian Na- 
tional Railways for the month of April, 
1931, were $15,233,779, a decrease of 
$3,076,245, as compared with the corre- 
sponding month of 1930. Operating ex- 
penses were $14,338,889 for April, 1931, 
a reduction of $1,780,441, as compared 
with April, 1930. Net revenue during 
the month recently closed was $894,889, 
a decrease of $1,295,803 from the net of 
April, 1930. For the period ending April 
30, gross revenues were $57,434,769, a 
decrease of $14,056,988 from the figures 
for the corresponding period of 1930. 
During the 1931 period working ex- 
penses were reduced by $8,210,428, to a 
total of $56,441,417 for the four months, 
and net revenue was $993,351, a decrease 
of $5,846,559, as against the figure for 
the same period of 1930. 


Nickel Exports Decline 
Exports of fine nickel, nickel oxide 
and nickel ore, or matte, were lower 





in April than in March, although the 
ore shipments were twice what they 
were in April, 1930. 

According to figures published by the 
Dominion Bureau of Statistics, 34,428 
hundredweight of nickel in ore, matte, or 
speiss, valued at $628,517, were exported 
in April, compared with 50,441 hundred- 
weight worth $916,442 in March, and 
17,795 hundredweight worth $349,099 in 
April, 1930. 

Fine nickel exports in April amounted 
to 31,407 hundredweight worth $806,263, 
compared with 42,144 hundredweight 


valued at $1,113,046 in March, and 39,180. 


hundredweight worth $1,020,384 in April, 
1930. Exports of nickel oxide in April 
were 2,410 hundredweight valued at $76,- 
970. This total is less than in March, 
when 2,770 hundredweight of nickel 


oxide worth $78,815 were exported, but 
more than in April, 1930, when only 
1,500 hundredweight valued at $28,478 
were shipped. 

Production of silver in Canada 
amounted to 1,886,652 ounces in March. 
Figures published by the Dominion Bu- 
reau of Statistics show a decline of 
10.7 per cent from the total in February, 
although the total was 4 per cent above 
that of March of last year. On Mareh 
16 the price of silver advanced to 


31.375 cents an ounce, a new high for the 


year. Silver quotations averaged 29.192 
cents an ounce for the month, compared 
with 26.773 cents for February. 


For Transactions on the Canadian Stock 
Exchanges See Pages 1050, 1051 and 1052 











INTERNATIONAL 
HYDRO-ELECTRIC 
SYSTEM 


Output For 1930 of the operating companies con- 
trolled by New England Power Association and 
Canadian Hydro-Electric Corporation, Limited, 
subsidiaries of International Hydro-Electric 
System, aggregated 4,173,923 ,000 kilowatt hours, 
an increase of 8 per cent over 1929. 

Physical properties of operating subsidiaries 
now include hydro-electric generating stations 
with a total capacity of 1,148,289 horsepower, of 
which 1,114,289 horsepower is in operation, and 
34,000 horsepower under construction, as well as 
469,300 horsepower of installed steam-electric 
capacity. International Hydro-Electric System 
ranks among the important utility organizations 


of the world. 


The annual report of International Hydro- 
Electric System, covering operations for the year 
1930, has been published and is ready for distribu- 
tion. Both from the text and financial statements 
and from the comprehensive map which accom- 
panies the report, investors may obtain a clear 
idea of the progress and prospects of the System. 


For a copy of the annual report of Interna- 
tional Hydro-Electric System, please address 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 





. Malet .. 


~ ames 
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ONDON. — The _ gen- 
eral tendency of the 
Stock Exchange was 
dull on Monday, there 
being a renewal of 
forced liquidation 
from Glasgow. British 
Government funds 
dropped, although the 

tone was better in the afternoon. The 

conversion 3% per cents were lower at 
£82%4. 

A few bright spots appeared in the 
industrials, and among the internationals 
Hydroelectric, International Holding and 
International Nickel were marked up in 
early dealings, but reacted later and 
closed lower. 

Rubber shares were slightly better, al- 
though there was no change in the price 
of the commodity. Practically all the 
changes in oils were against the holders. 
Lobitos was the only firm exception, the 
full report making a good showing. 

Dullness characterized the London 
Stock Exchange again on Tuesday, more 
forced liquidation reported from the 
North, the overnight break in Wall 
Street and the disturbed state of foreign 
exchanges having effect. British Gov- 
ernment funds were distinctly better, the 
conversion 3% per cents improving to 
£83% and the war loan to £102%. 

Bright spots were few among the in- 
dustrials. Courtauld’s weakened further 
to 25s. Under the influence of reports 
of price cutting, rayons and textiles de- 
veloped a dull tone. 

All internationals were marked down 
sharply. Graphophone closed at £1 7-16, 
His Master’s Voice at £ 13-32, Hydro- 
electric at £16%, Radio Corporation at 
£14%, Cables & Wireless preference at 
£49 to £49 10%s, United States Steel 
at $88% and International Nickel, ex 
dividend, at £10. 

The business in mines was mostly of 
a selling nature, principally among 
Rhodesians. Chartered declined to 19s. 
Rio Tinto dropped to 14% following a 
further fall in copper. 

The index number of 365 representa- 
tive securities on the London Stock Ex- 
change, drawn up by The Bankers’ 
Magazine and based on their average 
prices with 1921 as 100, works out at 
108 as of April 20. This average com- 
pares with 111.9 a month before and 
with 121.9 a year ago. It is the lowest 
since March, 1922. With the exception 
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Last week 
Previous week 


Year to date 
1930 to date 


10 Foreign Government Bonds 


Paris) 
French W. L. (in 
Paris) 





Se MN Oe BOOP o.oo c cove en en ccn yes 


N. Y. Stock Exchange N. ¥. Curb. 
. .. $16,790,000 $1,588,000 
... 16,194,000 1,417,000 
8,258,000 1,275,000 
. . .328,750,500 30,293,000 
. ..303,477,000 45,240,000 

High., Low. 
.-. 107.94 107.40 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930 

British 5s ........10234@102%4 1023%4@102% 10474@102 102 @101% 

British con. 2%4s.. 60%4@ 59%  60%4@ 60 60%4@ 55 564%4@ 55% 

British 4%4s ..... 1014%,@101% 101% 102%@ 99% 98 @ 97% 
French rentes (in 

 RSaaere 89.40@89.10  89.50@89.20 89.60@85.50  88.40@87.10 


Rblna asset 102.60@102.40 102.70@102.50 104.90@101.10 101.35@101.05 








of November, 1929, following the crash 
in Wall Street, the depreciation in secu- 
rity values here during the past month 
was the severest for many years. 

The following are closing prices on the 
London Stock Exchange on June 2, with 
net change from prices of May 26: 


Net 
Price Ch’ ge. 
BMI 5.0: 0:55 o cec8 608s lls 9d ‘2 
re SS eee £1% aia 
Brazilian Traction............. $13% — 1% 
British-American Tobacco..... 4 — 
British Celanese.............-- 3s — Ted 
ees gS rrr s + 44d 
Cables and Wireless, A....... *10% — 2% 
a iisg ee atk cet a.c0 5k kaa —1 
— % 
— 
— & 
—2s 6d 
— Ted 
— 
+ 1% 
—3s 14d 
_ 9d 
14d 
— 1% 
— % 
_ 6d 
— sd 
—1s 3d 
— % 
= 1% 
— 1% 
— % 
+ % 
— 4d 
+ % 


Italy 
The following are prices of important 
Italian shares on June 2, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange. 
BANKS. 





Bid. Asked. 
Banca d’Italia............ Ter 78% 9% 
Banca Commerciale Italiana..... 67% 68% 
Credite TRAMORO. .. 2... cc cccccccess 36% 37% 

PUBLIC UTILITIES. 

CE ncn ca cdinadeganeenadneds Th 8 
Adriatic Electric...............-+. 84 9% 
. REO Sas cree 1% 1% 
TN CIID, on 5.6 ccccevseceensss 3% 4% 
EE Bis oo vc cccvecscscccess 26% 27% 
Lombard Electric................. 21 22 
Sip Electric......... ca: Oe 64 
Terni Electric 18% 
ac oaurdn pkdueesdssescaantancedio 3% 
SEIS COTE POEL EO LOE SEE PT 4 4h, 
PE TIER. co cc cccsccasccenee 1% 2% 
TE IN ong c5:0.0:0 50006 0s avns-onie 9 10 
Isotta Preaghchini..........-.ss00. 2 2% 
IE vce.o:9.0<'00033ds00000008 Th 
Navignstons Generale Italiana... 16 17 
OO ear ee 28% 





Paris 

Under the influence of general un- 
settlement in other European financial 
centers and the month-end settlements, 
the Bourse declined further on Monday. 
Selling for coverage purposes contributed 
heavily to the declines of the day. 
Money, however, was more plentiful 
than ever, and this served to alleviate 
the situation somewhat. 

On the Bourse floor the nominal rate 
was one-quarter of 1 per cent, but in 
many instances it dropped as low as 
one-sixteenth of 1 per cent. 

After sustaining a real shock at the 
opening on Tuesday, resulting first from 


the news of Wall Street’s bad session on 
Monday and from the international poli- 
tical situation, the Paris Bourse rallied 
and a majority of the stocks recovered 
their losses. The Bank of France shares 
fell from 15,925 to 15,610 francs only 
to react and climb at the close to 16,000 
francs. 

Most domestic issues followed suit, al- 
though a number of internationals re- 
mained losers at the end, some falling 
away sharply. It is believed the mar- 
ket drew strength from the large drops 
in recent sessions, coupled with the con- 
clusion yesterday of the May settlements, 
giving holders fifteen days more to con- 
solidate. 

Rentes were remarkably steady and 
closed as follows: The 3 per-cents 89.20; 
1918 4s, 103.80; 1920 amortizable 5s, 
136.60; 1928 5s, 103.20; 1920 6s, 102; 
1927 6s, 103.15. 

Fhe following are closing prices on the 
Paris Bourse on June 2, with net change 
from prices of May 26: 








BANKS. 
Net 
Francs. Chge 
Banque de France....... . .. 16,000 
Banque de P & des P B......... 2,060 —100 
Comptoir Nat d’Esc de Paris.... 1,530 
Credit Lyonnais.......... a 
RAILROADS. 
Canadian Pacific.............. 5 
DE ri cieeieiatswenssssignicssiva 2,010 — 10 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,360 —120 
Eaux Lyonnaises................. 2,500 — 30 
Union d’Electricite............. 1,001 
Gas LODOM..........cccccscceccess 880 
INDUSTRIALS. 
pS er enn 860 
CN Mbt auser eds dhasadeneeoeeee 530 — 10 
Etablissements Kuhimann....... 520 — 20 
PR MER cn ca psrcensenrcccses 310 — 40 
Caleries Lafayette............... 110 — 10 
Soc. Andre Citroen.............. 580 — 30 
Soc Francaise Ford.............. 180 — 10 
PRES Oe. 
OIL. 
EE SIN AVA dédn ssa cease sas 1,980 —200 
CANAL 
Ra ric dc dddaGasldatenataccede 14,200 —500 
MINE 
Union des Mines................ 500 — 60 
REAL ESTATE. 
Societe Generale Fonciere.... 370 
Berlin 


Boerse prices fell again on Monday un- 


der the pressure of foreign selling orders. 
fi 


The selling was ascribed to further dif- 
ficulties of those affected by the Aus- 
trian Credit Anstalt and partly to gen- 
eral discouragement among large specu- 
lative interests after the losses last 
week. Local speculators continue to 
withdraw from the market, which was 
a feature of last week’s trading. The 
political uncertainty continued to make 
it impossible for the more optimistic 
groups to offer support to the market. 

Karstadt fell 6 points, establishing a 
new low for the year. Reichsbank for 
a time was down 5 and the electrical 
stocks weakened considerably. 

Under pressure of foreign selling 
again, prices on the Boerse fell on Tues- 
day. A larger part of the selling orders 
come from America, it was reported, and 
the market showed no resistance as a re- 
sult of the uncertainty in regard to the 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value cf listed foreign bonds sold in the New York market for 
the week ended May 30, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


provisions of the coming emergency fi- 
nance ruling of the Chancellor and the 
outcome of the Chequers conversations. 

The drop was laid entirely to the ef- 
fect of foreign selling. Speculators were 
virtually inactive except for the few 
who still engaged in an effort to with- 
draw from the market. Banks and other 
local investment interests took no part 
in the operations. 

Shares of the Karstadt Department 
Stores suffered particularly, and the 
downward trend of steels was increased. 
Activity lessened after the opening, but 
the market continued to fall slowly, to 
close at the lowest quotations of the day. 

On Tuesday of last week there 
occurred on the Berlin Stock Exchange 
about the sharpest decline of the year, 
caused by foreign selling, the bank situa- 
tion at Vienna and the rise in the for- 
eign exchanges. Selling from Austria, 
Switzerland and Holland was heavy, and 
high-priced stocks lost as much as 10 
points. Federal and municipal bonds 
also reacted, except the Young loan, 
which advanced. 

After another early fall on Thursday, 
there was covering by the bears and 
bank intervention, which led to general 
recovery in stocks and to a firm close 
for the market. But bonds continued 
weak. The Frankfurter Zeitung’s index 
of Stock Exchange prices as of May 22 
was 73.19 per cent, against 75.37 on 
May 15. 

The following are opening prices on 
the Berlin Stock Exchange on June 3, 
> a ae change from closing prices on 
May 26: 


Cent Dol i 
ent. Dol. " 
Berliner Handels .......... 104 24.75 = °° 
Commerzbank ............. 23.92 — 
Darmstaedter Bank ........11 27.72 — 3 
Deutsche Disconto Bank...100% 23.86 — 
Dresdner Bank ............ 1 23.86 — 
SO invbocndcndede an 127% 30.40 — 
ee  * SRE 1 30.16 — 
Be a DNs 5:655.00005 60% 68% 16.30 
ype ~—— I dba 6/6 Vode ch 19.93 
SED a5s0ee pdudcnedeeen 87 20.82 21 

hein West. Biectr.... 1... 103” 24.51 — 1” 
Siemens & Halske.......... 134 31.89 1 
ST er rrr 104 24.75 
Harpen Mining ............ m Bae cs 
BOGEN, 5 5.0 0:5 0.564006000000%0 44 10.59 + 1% 
United Steel Works........ 43% 1044— 
Salzdetfurth Potash ....... 17 40.49... 
Mannesmann Tubes ....... 14.69 — 
Hamburg-American Line... 11.09 — 14 

Frankfort-on-Main closing prices on 
June 2 

P.C. of 

= : Par. 
German Railways 7% pf.................. 85 
I, SIU hb abaedecascseensiaesaecde 127 
ry [ 5 - ero ees 85 
Siemens & Halske (14)............cceeees 135 
Gelsenkirchen Mining (8)................ 61 
North German Lloyd (6)................ 49 
Frankfort sostgans i eee 130 
Metallgeselischaft (5)...... eben ea denesee 58 
— ge "he 5) Sree 20 
SE DD POCORN SURGES BOD cece cccccccccccves 127 


*RM per share of £1 par. 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“After the passage of the government 
bill, under which the Austrian Treasury 
became liable for all funds entrusted to 
the Credit Anstalt up to June 30, 1933, 
calmer judgment is gradually gaining 
ground in Austria, and the opinion pre- 
vails that reconstruction of the Credit 
Anstalt is assured. 

“Regarding the ultimate effects of the 
event on Austrian economy generally, no 
definite pronouncement is possible yet. 

“In the month preceding the declara- 
tion of Credit Anstalt difficulties, the de- 
cline in unemployment figures had been 
fairly satisfactory, and an index of gen- 
eral business turnovers also showed 
marked improvement, compared to the 
first three months of the year. 

“Now the unemployment situation may 
become more acute, owing to the possible 
reduction of output in some industrial 
enterprises.” 


Geneva 


The following are closing quotations 
on June 2: 


Swiss 
Francs 
Union Financiere de Geneva.......... 392 
Societe de Banque Suisse............. 
Se WEES p ceaukdadwawaeiseascsoes ccs 930 
American European Secur............ 86 
YY ARR ren er reer 490 
Hispano-Amer de Electricidad........ 1,390 
Nestle & Anglo-Swiss Cond Milk.... 552 
Kreuger & Toll part deb.............. 100% 
Cie Suedoise des Alumetes, B........ 
DEOOOD Te a hn5:656.6 45 08450.86000.008 742 
Ste Meridionale Elec 7%, 1927........ 5,080 
South American Bl Co............... 300 
Swiss-American El, B................. 45 
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Week Ended 


Transactions on Out-of-Town Markets saturday, May 30 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
1.915 Alaska Ju Gold Min Co.. 18% 
20 Anglo & London Paris 
Nationa! Bank, The 157 
810 Assoc 9 A “—e ne. 4 
10 Bank of Cal N nans cee 
5 Bond & Share co. “Ltd. 6% 
Byron Jackson Co... 3% 
205 Calamba Sugar Estate. 13 
200 California Copper Corp.. 
255 Cal Ink Co, Inc, A. 
35 Cal Ore Pow Co, 7% pf.. 111% 
3,383 California Packing 24 
72 Cal Water Serv Co pf. 3 
19,342 Caterpillar Tractor Co. 
281 Clorox Chemical Co, A.. is 
100 Cons Chem Ind, Inc, A.. 17 
2,055 Crown Zelleb’h oe ' vte 3 
Do pf, Series 22% 
Do pf, Seri eB 22 
200 Douglas Aircraft Co, Inc 17 
115 El Dorado Oil Works.... 12 
420 Emporium Capwel] Corp. 7 
120 Fageol Motors Co 


257 Fireman's Fund Insur Co. 77 
2,051 Food Machinery Corp. . 
105 Foster and Kleiser Co... 2% 


Galland Mere Ladry Co.. 30 
Gen Paint Corp, B 1% 
Golden St Milk Prod Co 16 
200 Haiku Pineap Co, Ltd, pf 15 
Haw Com'l&Sug Co, Ltd. 35 
Haw Pineapple Co, Ltd.. 26 
Home F & M Ins Co.... 27 
Honolulu Oil Corp, Ltd... 10% 
Hunt Bros Pack Co, A. 9 
—_— mm _, cl A. : 


Do Class 
Leslie- California *sait Co. 7 


Los An G & E Corp pf.10: 
Lyons-Magnus, Inc, A... 
Magnavox Co, i baseoce 2 
Magnin & Co, I... iia ae 
 g@esteeeeeaqars 84 
Merc Am Realty ‘Co 6%pf 78 
North Am empl wee - 28% 
Do 6% pf.. ‘ . 7% 
14 Do 5%% pf...... 67 
615 Nortn Am Oil Cons...... 
25 Occidental Ins Co........ 1 
251 Oliver Un Filters, Inc, B 
14,696 Pacific G & E Co........ 45 
3,083 Do 6% ist pf.......... 28 
1,935 Ist pf.. 
1,512 — ighting Corp. . 52) 
60 Do $6 div pf......... 104 
4,392 Pac Pub Serv Co, CI A.. 
1,633 Do (new) wi.......... 8 
2,790 Do pf (new) wi 17 
= 4 > | @ Tel Co....... 120 
1,197 Paraffine Companies, Inc 35 
20 Pig’ n Whistle Corp pt pf 4 
14 Ry Eq & R Co,Ltd,1st pf 11 
490 Rainier P & P Co, = A. 9 
516 Richf'd Oil Cc of Cal. if 
1 BO OF ccvccescacvcccses 1 
80 San n Joaquin | L & Pw Corp 
MD Bile ssccccoceseces 
62 Schlesinger & Sons, Inc, 
PE. se cccvessecvcces 
5,174 — Eetee Oil Corp.. 54 
20 = eee 36 
500 S ‘Pac, Gol ‘olden Gate Co, A 12 
185 Spring Valley Co, Ltd. 9 
11 Stand Oil Co of Cal..... 
100 Thos Allec Corp, Clas 
2,023 Tide Wat Assoc Oil yy 4 
Me BD OE acccccceseoveoce 41 
3,047 Union” Oil Associates..... 16 
2,733 Union Oil Co , Cal..... 17 
125 Union Sugar 3 


6,051 West — & Stl “Co of Cal 24% 





San Francisco 
CURB EXCHANGE. 


Low. 
16% 
157% 


High. Low. Last. 


STOCKS. 
Sales. 

500 Alaska Tread Gold Min..3.00 3.00 3.00 
461 Amer Tel & Tel Co . 167% 

4,600 Amer Toll ‘a oy 41 

1,160 Anglo Nati Cor = 
90 Aviation Corp Ppel) neees 3. 
20 Bank of Amer, NA..... 41 
10 Cal-Ore Power 6%, An ‘ 98% 
22 Cal State Life Ins 

4,217 Cities Service 

2,555 Claude Neon Lights. 4. bo 
375 Crown Willamette ist pf.. 45% 
395 Devaux Hall = 
20 Durkee (Thomas), A.... 2.75 


Fireboard Prods, inc, pf. 80 


4,900 Gilmore (Forrest E) Co.. .03 
20 General Aviation Corp... 5% 

2,730 General Motors Corp... 

5,228 Goldman-Sachs Trading... 6 
10 Goodyear Tire & Rub pf. 70 
35 Hawaiian Sugar Co, Ltd. 33 
350 Illinois Pacific Coast <. 4.25 
50 ef 19% 
700 Italo Petroleum Corp. . > an 
500 f 


P e 
150 Lincoln Drilling Co. ¥ 
5 Marine Bancorporation — 4 
400 Mexican Seaboard Oil. ... 
35 Montgomery Ward & Co. 18% 
50 National Auto Fibres, A.2.50 
900 Occidental Petroleum ... .29 
300 Pacific Associates, Inc 9% 


Pac Mutual Life Ins Co . 50 
50 Pacific Nat Bank... -125 
ow Pacific Western Oil : 6 

5 Radio Corp 17% 


a Santa Cruz Portld Cemt. 84 

100 Security-First Nat Bank. 75% 
1,816 Southern Ca) Edison..... 44 

100 Do 5%% pf 27 

170 Do Lo 28 

8 Do 

45 South v7 hot pf 

200 Standard. on J. 

100 Sunset McKee os 

ar Sunset Pacific on, A 07 

8 So Pac Golden Gate 6% pt ¢ 
t 


og 


30% 


= 
e 
= 
5 
> 
bal 
e 
é 


BONDS. 
.009 Byron Jackson 6%%, '40. 57% 
% Calamba Ge 34 100 





2,000 C. 
8,000 Crown Zellerbach 6%, 40 86 
11,000 Illinois Pac Coast 6%, '45 81 
10,000 Pacific Pub Serv 5%, 99 
1,000 Richfield Oi! of Cal a "44 R 
4,000 —_ p- Gas 5%%,. '52..104% 
1,000 %, 1061.......-. 

000 out 08 Gas Co of om 


162 163% 
38.39 
22% 
3.50 3.50 
th, th 
ly 
50 
10 10 
4.10 4.10 
4 0 
at 
2.75 2.75 
79079 
03 03 
5% 5% 
434 
10 10% 
0% 70 
33 
“9% , 19% 
1 
dM” 15 
26.26 
1.40 1.40 
iy Ba 
1 
18 
2.50 2.50 
7 28 
9% 9% 
50. «50 
125 125 
5 5 
14% 14% 
84. «84 
75% 75% 
42 42 
7 2 
28 
29% 29% 
104 104% 
3344 33% 
9% 
07 07 
67 «67 
25% 26% 
5. 5M 
. 4 
29% 30 
46 46 
3m 57% 
1 
"86 
oh AH 
99 
6 26 
104% 104% 
9 «oT 








Los Angeles 


STOCK EXCHANGE. 





STOCKS. 

Sales. High. Low. 
100 Assoc Gas & Elec, A..... 17 17 
600 Bolsa Chica Oil, A....... 6% 6 
100 Byron Jackson Co........ 3% (3% 
150 California Bank.......... 75 75 
136 Central Investment Co. 75 72% 
200 Citiz Natl Bank......... 73 72 
700 Cl Neon Elec Products. 16% 16 
100 Douglas Aircraft, Inc. 17 17% 
100 Emsco Derrick & Equip.. 3 3 

1,200 Gilmore Oil Co........... 18 18 
100 Globe Grain & Milling.... 14 14 
137 Goodyear PE ccoce 71 
600 Hancock Oil, A.........- * oi? ™% 
,600 Internat! Re-Insurance... 24 22 
118 L A Gas & Elec pf...... 08 =«108 
200 L A Investment Co...... 6 5Y 

1,300 ay Petrol Corp... 4 
100 Pac Clay ucts. 5 15 

2,100 Pacific Finance Corp. 11% 11 
700 ‘Serre 119 11 

Sy arr 11 11 
, ee Ss eee 9 9 
cS a Tk eee 10 

1,000 o pf D new........... 10 10 
400 Pac Gas & =e  Senteeees 444% 42 
100 Do 5%% Ist pf......... 54% 25% 
400 Pac Mutual Life Ins Co.. 50 50 

1,000 Pac Western Oil Corp.... 6 
200 Republic Petroleum Corp.. 1 1 
300 Richfield Oil Co.......... 1 

5,500 Rio Grande Oil........... 4 
26 San Joa L & P 7% pr pf. 123 123 
61 Do 6% pr pf........... 106 106 
10 Seab 2d Cred Cor pf. 50 50 
10 Do WH, vcacgecessecces & 40 
20 Seaboard Nat! Bank...... ‘ 

1,600 Security-First Nat) Bank. : 1 7 
100 Shell Union Oil Corp.. 5 
200 Signal Oil & Gas, A...... 7% 7 

4,300 So Cal Edison............ 43% 41% 
Se OE Oi ca ccconesecen 54 52 
600 Do 7% pf............-: 

800 Do 6% pf..... 27 

2,100 5 EE 2 
64 So Calif Gas 6% pf...... 26 2 

15,200 Stand Oil of California. . 35% 35 

19,300 Transamerica Corp....... 8 ™% 

4,800 Union Oi] Associates..... 164 15 

3,600 Union Oil of Calif........ 17 1 
300 Van de Kamp’s H D Bak 10 9 
300 Weber Showcase & Fix pf 9 9 
100 Western Pipe & Steel.... 22 22% 

BONDS 

$3,000 Pac & Elec 5 , ee 106% 106% 

15,000 ones Oil Ne °45.... 85 84% 

24,000 © GB, “WB ccccccascses 105 

Los Angeles 
CURB EXCHANGE, 
STOCKS. 

Sales. a Low. 
200 Bandini Petroleum ... 1.75 
120 Caterpillar Tractor.. 24 
70 Chapman Ice Cream. n 1 

4,100 Cities Service .... 10 
200 Claude Neon Lts, N Y 4 
200 Consolidated Steel ... 2.25” 2.25 

GE Be OF cccccccsccess 10 10 
108 Cord Corp ...ccccsee 8Y 8 
500 Detroit Aircraft .... 1 1 
125 El Prds of Wash'ton 5 

3,100 Exeter Oil ......... 40 40 
200 Fox Film, A ....... 14 13 
600 General Aviation ... 4 
405 General Motors ..... 3 34 
300 yam ome McBean ... 14 14 
100 Globe Gra Mill ist pf 25 

re FS werner 05 04 

3,210 Kinner A & M Corp 2.15 75 

16,500 ee peeing eaees 1.624% 1.37% 
100 Mascot Oil ..... 55 

2,400 Mexican Seaboard Oil 14% 11% 

1,000 Nordon Corp, Ltd. -22 22 
705 Pacific Associates... 10 10 
250 Pacific Indemnity Co 23 23% 
220 Radio Corp........... 144% 14% 
15 Radio-Keith-Orpheum. 13% 13% 
10 Riverside Cement ss. 61 61 
15 Samson Corp, B ... 18 18 

1,385 Do 6% pf ......... 4.05 3.75 
43 Sou Cal Gas 64% pf 104% 104% 

2,000 Sun Realty ......... 15 75 
700 Uni Aircraft & Trans 27% 25% 

41,000 U S Oil & Royalties. .01% 01 

4, rod Univers Consolidated. 8 5 

Warner Bros Pictures sy 
4, 100 Wellington Oil ...... 00 80 
MINING DIVISION. 

35,000 Big Jim Mines ...... 13 -10 

5,589 Consolidated Gold ... .38 .35 

11,000 Gold Ore .......... 20 .20 

ne North Star .......... 02 01% 

000 San Francisco Gold. .02 -02 

of 200 Tom Reed .......... 1.15 95 

14,000 United American .... .03% .03 
100 United Verde Extens. _& 6% 

Pittsburgh 
STOCKS. 

Sales. High. Low. 

20 —~ as amen ee . 30 30 
50 A DD acccecceees 5 5 
175 Ark Nat Gas 3 3 
GE BP OF sccccccccces one 5 
930 Arm Cork .......... . 18 18 
oa. Ree Sees ..- axaee oa 17 
100 Car Metals ......... ‘ 1 1 
10 Cr and McK Hend. 10% 10 
70 Devonian Oil 5 4 
5,915 Hach Lind .. 20% 18 
50 Do..... iannaken ae 73 
880 ae SEY <5 cxveensgnee 27% 27 
10 a, -. EO 
200 Jos Horn neon - 31 30 
110 Roppers Gas — . - 99 97 

8,084 Lone Star Gas . , - 16% 15% 

Se ) eae -100 100 
230 Mayfiower Drug ........ 1% 1% 
100 McCrady Rodgers pt. nena 47 47 
850 Mesta Machine .... 28% 26% 
120 Nat! Fireproof .......... 27 25 
85 Pitts Forgin ‘ . 10 9 
230 Pitts Oil & Gas 1% 1 
1,148 Pitts Pl Glass .... 324 
2,150 Plymouth Oil ; - 7 
25 Reymer Bros endeisea ae 1 
22 _ Steel Spg 22 
708 'E. Eng & Fdy 33% 33 
3,205 W Ser ‘ s 7 
15 West Air Brake 25 24% 
TRUSTS. 
47 People’s Pgh Trust 94 90 
BONDS. 


$1,000 Pgh Brew 6s 


105 








Detroit 
STOCKS. 
Sales. 
1,032 Bower, Roller araeng. 


1,800 Briggs Mfg ....... , 
1,138 Chrysler . naeee 
200 Copeland Products, A.. 
165 Crowley, Milner ... 
Detroit Edison ... 
Detroit Motorbus ; 
Detroit Paper Prod ‘ 
Ex-Cell-O Aircraft a ‘Tool. 
Federal Mogul es 
Federal Motor Truck. 
Federal Screw 
Ford Motor of Canada. 

10 Fourth National Investors 
8,427 General Motors ... 
2,860 General Parts .... 

360 Do conv pf.. 

120 Graham-Paige Moto 

400 Grand Rapids Metalcrafi 
700 Hall 


Lamp eek wdc eens 
425 Hoover Steel Sere 


High. 


16 Hoskins Mfg ee ce 
1,525 Houdaille- Hershey, a cea 5 

325 Hudson Motor Car............. 14 

1,150 Hutton a ere 1 
40 Kirsch conv pf oo 
370 Kresge (S S)......... 2 
10 Lakey Foundry & Machine. 2 

105 McAleer : . 12 

300 Mesta Machine é<< . 26% 

800 Michigan Sugar 11 

800 Motor Banke oa 
3,085 Murray Corp ... a 
2,189 Packard Motor ...... ; 
2,440 Parke, Davis & Co. ‘ 
1,390 Parker Rust Proof... -101 

300 a Forgings . &% 

980 Reo Mot Di niGdgnties unas 6 

50 Second National Investors » 39 
25 — Deal, A......... 11% 
Ge BP OP scccesecccscs sea Pa 
55 Standard Steel Spring 21 

1,035 Timken-Detroit Axle . & 

1,025 Universal Cooler, B... — 

1,700 Universal Products ... . 12 

160 Walker & Co Units. . 3 
2,403 Warner Aircraft ....... 1 
1,490 Yosemite Holding v t c. 2 
4,051 Detroit Bankers 64 
2,862 Guardian-Det Union n Group, ‘Ine. 38% 

200 Fidelity Trust Co............. 

Baltimore 
STOCKS. 
Sales. High. Low. 

1,340 Arundel Corporation . 37% 35 

275 Appalachian Corp ... : oe % 
4,349 Baltimore Trust Co ..... 30 30 

35 Baltimore Tube Co pf 36 35 

240 Black & Decker Mfg.. 85g 8 

141 Ches & P T Co of B pt. 11 HH 114 

102 Commercial Credit Co pf 22 22 

202 Commercial Credit Co * 22 22 

20 Consolidation oa Ge.... @ 2% 

339 ConG EL & P oS. 85 
12 Do 5% A dee eons 10: 105% 
13 Do 6% pf D........ -112) 7 
100 Eastern Rotting Mills Co. % 

168 Fidelty & Guar Fir ome 25% 24 

32 Fidelty & Deposit ....... 139 
Fin Co of Am, Class A. “10% 10 

673 First National Bank .... 39 38 
26 Humphreys Mfg Co pf... ait 23 
170 Houst Oil Co pf v t(new) 1% 17 
161 Mfg Finance Co pf. 12 
SF Pere ; an 6% 

1,025 Maryland Casualty Co.. 25% 23 
150 Maryland Trust Co...... 30 29% 
7 Mercantile Trust Co.....400 400 

40 Mortgage Bd & Title Corp 6 5% 

230 Monong W P P Sv 7% pf 25% 24 

114 Mt Vern-Woodb M Co pf 55 54 

926 New Amster Cas Co..... 30% 30 

4 Northern Cent R R...... 90 

123 Pa Water & Power Co. 56 55% 

6,034 U S Fidelity & Guar Co a 22 
United Ry & Elec Co. 4 

247 Union Trust Co ......... 52% 

18 Western Md Dairy Cp pf 99 99 
BONDS. 
$1,000 Baltimore City 4s, 1954. .105% 105 

1,000 Do 4s, 1958 .........-- 105 105 

200 Do 4s, 1961 ........... 104% 104 
2,000 Ch&P T Co of Va 5s,"43.103 103 
2,000 Fin Co of Am Ss, 1934 98% 98 
1,000 Fairmt & Clksbg 5s,'38 81 81 
1,000 Lake Rold Elev Ry 5s,’42 75 75 
2,000 Md Elec Ry Co 5s, 1931 96 96 
3,000 North Av Mar, Inc 6s,’40 Bt 83% 
4,000 Pruden Ref Cp 6%s,'43.1 00 

11,000 Unit Rwys Co ist 4s, '49 14% 44 
47,000 Do income 4s, 49 20 19 
1,000 Do 6s, 1949..........-- 52 
4,000 W B & A Ry 5s, 1941... 13 12% 
New Orleans 
LISTED STOCKS. 
Sales. High. Low. 

125 Insurance Securities Co... a 5% 
1,012 Canal Bank & Trust Co.. 18 17 

100 Whitney National Bank.. 85 85 

LISTED BONDS. 

500 Canal & Claiborne RR 6s.108 108 
3,000 N O City R R Gen M 58.100 100 
4,000 N O Pub Serv 4%s...... 94% 
5,000 Southern Nat db 40 
6,000 N O Cotton Ex ist o.. 101% 101 
2,000 New Orleans City 4s. Hg 99) 
3,000 N O Pub Imp 4s (1950)... 97 97 

CURB STOCKS. 
ee ey = State Life Ins.. 17 17 
N O Country Club .. 175 175 
N O Pub Service or: 95 95 
16 Pan American Life ins.. 27 27 
250 Stand Fruit & S S...... 2% (2% 
SN etc cawnn aes 2644 25% 
a8 bes ~~ Oil & Sn Dr. 20 19 
puduc canes . 53% 53% 
CURB BONDS. 

7,000 Cloveriand Dairy 6%s.. 102 
1,000 Kansas City Pub Ser 6s. 3% 43 

2,000 Mente & Company . “102% 10: 

Seattle 
STOCKS. 
Sales. High. Low 

100 Electrical Pr Corp of Wn 54 5% 

25 First Realty Corp, A.... 2 

820 Marine Bancorporation 2 20 

241 Puget Sound P & L pf.. 99% 994 

125 Shareholders Corp, war 

335 Superior Port Cem, B.... 12 12 
1,375 United Nat Corp pr pf 5 5 

BONDS 
$1,000 Exchange Building 6s, ‘48 81 81 


Ne 
iors 


uneone 


— ow 
mk DONG“ 


are 


102 
102 





Montreal 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. Low. Last 
425 — ba & P, Ltd 3% 3% 3% 
200 Doc pf 6% 17 17 
195 alberta "Pac Gr, Ltd,cl A 3” 3% 3% 
45 Do 7% cum * : 16 16 
60 Asbestos Corp, Ltd ‘ 30 30 
295 Atlantic Sug Ref, Ltd... 1% 21% #=21% 
25 Do cum pf. 94 94 94 

1,754 Bell Telephone of ean -130%_ 127 128% 

27,495 Brazilian T, L & P, Ltd. 14% 13 13% 

2,632 Brit Col P Cesp. Ltd,Cl A 34 33 33 
= Do, B 10% 104% 10 


505 Build Prod, “Ltd, non-v,A 18 
3. 878 Canada Cement, a . 10% 9 9 
Do 6%% cum 
"115 Can Nor Pwr one. ‘Ltd 
571 Can Pwr & Paper Corp 
221 Can S S Lines cum pf.. 
Can Wire & Cable, Cl B. 22 22 22 
1,270 Canadian Bronze, Ltd.... 22 
4,805 Can Car & Fdy, Ltd.... 12 9 11 
2,495 Do cum part 7% pf.... 
50 Can Fairbanks M, Ltd, pf 79 79 
206 Can Hyd, Ltd, cu re 1 pf 


wo 
= 


& 


1,587 Can Ind Aleohol, Ltd 2% 1% 1% 

260 Do, Class B....... 1 15 75 
4,916 Canadian Pacific Ry . 27% 25 26 
1,505 Cockshutt Plow, Ltd... 6 4% 5 
4,240 Con Min & Sm of C,Lid. 80 72: 73 
8,952 Dominion Bridge, Ltd.... 32 A 

330 Dominion Glass, ae . Ae 94% 94% 
2,085 Dom St & C Corp 3 3 


35, 
Dom Tex, Ltd (Ine 022), 66 63 64 


"250 Dryden Paper, Ltd. = 3 3 
295 Eastern Dairies, Ltd... 20 17 17 
40 Enam & Heat Prod, Litd.. 6% 61, bly 
360 Fraser Co, Ltd. 1 1 1 
250 General Steel Wares, Ltd. 3% 2% 2% 
826 Gurd, Charles & Co, Ltd. 23 21 
670 Gypsum, L & A, Can,Ltd 8 7% ™% 
1,209 Hamilton Bridge, Ltd... 8 | 7 
2,107 Holl Cons Gold M, Ltd..7.25 6.50 7.00 
1,480 Howard — P aa Lid 3% 3 3 
115 Do 6% red 30 30 30 
28,772 Int Nickel, ‘of Can, mid - 114% #410 10 
70 Internat Power, Ltd 6 5a 5% 
240 Do 7% cum red ist pf 60 
220 Lake of Woods Mill, Ltd. 10 10 10 
100 Lindsay,CW, —— r pf 67 67 67 
860 Massey Harris, Ltd ° ay 4 4 
bee MeColl- Frontenac Oil, Ltd.11% 10 10% 
85 Mitchell, J S & Co, Ltd.. 40 40 40 
106,034 Montreal L, H & P Cons 4944 38% 42 
12,748 a Breweries, Ltd.. 26 24 
Do 7% cum pf... 32% 32%, 32% 
170 Nat Brick 6% cum red pf 5 5 5 


1,705 Nat Steel Car Corp, Ltd. 20 19 20 
160 Ogtivie ey! Mills, Ltd. .125 2 


105 Penmans td 38% 38% 38% 
5,233 Power Corp of Can, ‘Ltd. 45% 43 43 
185 Price Bros & Co, Ltd 30% 30 30 
3,159 Quebec Power 34% 33 33 
316 St Lawrence Corp, Ltd... 1 1 1 
915 Do A 4% cum r con pf 3% 2% 3 
22,311 Shawinigan Water & Pwr. 40% 35 38 
330 Sherwin Wms of Can,Ltd 22 21 22 


45 Simon, H & Sons, Ltd... 15 15 15 
1,013 Southern Can Pwr, Ltd.. 25 23 23 
4,225 Steel Co of Canada, Lid. 28% 25 


643 Do cum part pf. 304% 30 
941 Winnipeg Electric 14 li 11% 
BANKS 

157 Canadienne Nationale 169% 168 168 
207 Commerce 02 200 200 
689 Montreal 246% 237% 239 
221 Nova Scotia 284 284 284 
681 Royal ... 247 237 237 


DOMINION GOVERNMENT BONDS 

$1. oe Dom of Can War Loan = ba 100.45 100.45 

Do 00 108.00 108.00 

24° 300 Victory Loan 108. 90 104.75 104.80 

21,450 Do ‘ 104.90 104.75 104.75 

See BO orc . 112.25 111.80 111.80 

4 100 Renewal ... 102.50 102.20 102.50 
2,300 Refunding ee 


102.00 102.00 102.00 
6,100 Do refunding 106.15 106.15 106.15 
—CrFES eee 
8,500 Do 


101.85 101.85 101.85 
DOMINION OF 


101.95 101.95 101.95 
CANADA LOAN 
3,500 “ee 


101.85 101.45 101.45 
102.45 102.45 102.45 
104.60 104.60 104.60 
; 104.65 104.35 104.35 
BONDS 
$4,000 AbitibiP & P ist mtg,A.. 50% 50 50 
= Can P & P debs Laur Ser 5 ; 3 
2,000 Do debs way series 6 
500 Cedar Rapids Mfg & Pwr 308% 208% 103% 
2,920 McNish, Robt & Co, Lid 2.25 
10,700 Mont T G & RS F,Ser ‘ 33%, 93% 
500 Nova Scotia Steel & Coal 574 
2,000 Ogilvie Flour P cme Lid 180g 00% 
1/000 Do, Series 004 100% 


100 


Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 


Sales. High. Low. Last 
251 Associated Breweries Co T% 7 7 
2,666 British American Oil 9% : 8% 
30 Canadian Vickers 3 
35 Do pf... 19% 18% 19% 
35) Canadian Wineries. 3 3 


100 Chemical Research Corp.1.75 1. 3 1.75 
750 Cosgrave Brewery 1.25 1.00 1.25 
2,175 Distiller Corp, Seagrams 93% 8 9 
825 Dominion Eng Works 15% 15 15 
590 Dominion Stores 18% 17% 17% 
60 Dom Tar & Chemica! Co 8 8 8 
7 Do pf... 88 88 88 
25,473 Imperial Oil.... 11 9% 9% 
1,267 Imp Tob Co of Can 9% 9 9 
6,325 International Petroleum 10% Oay 9% 
50 Mitchell, Robert & Co 14 14 14 
550 Page-Hersey .. 71% 69% 70 
50 Paton Mfg Co. 82 82 82 
35 Regent Kaitting Mills 1 1 1 
2,725 Walker, Gooderham 5 $14 4% 


PUBLIC UTILITY STOCKS 


575 Beauharnois Pwr Corp, A 5% 5 5 
54 Can North Pwr Corp, pf.105 105 105 
110 Foreign Pwr Securities Cp 7% 7 7 
25 Hydroelectric Secur Corp 16% 16% 16% 
500 Inter Utilities Co, Cl A 37% 35% 35% 
435 Do Class B 64 6 6 
40 Montreal Island Pwr Co 16 16 16 
MINING STOCKS 

$4,060 Abitibi P & P ist mtg.A. 50% 50 50 
310 Dome Mines . 13.25 10.50 12.00 
500 Mac Mines. . 27 -27 
240 McIntyre-Porcu Mines...20.90 20.25 20.90 

3,100 Moss Gold Mines 34 .30 -30 

13,140 Norarda Mines . 18.25 15.75 17.00 

TD cc recccncsse 40 38 40 
400 Sullivan Gold Mines 14 14 14 

1,685 Teck-Hughes Gold Mines6.95 6.75 6.85 

BONDS 
$3,000 Bell Telephone 106% 106% 106% 


t 


> 
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Transactions on Out-of-Town Markets-—Cortinued 

















Boston 
STOCKS. 

Sales. High. Low. Last. 
32 Allied Kid pf........ . 70 70 70 
2110 Am Brit Cont........... 40 38% 40 
630 Am Contl ........ - 10% 9% 9% 
60 Am Pneu ees ee ae 2 2 
DD BARONE: os oscccvcccrs. & Te 8 

5,600 Andes Petrol exons 15¢ 15¢ 
100 Arcadian Stee scasen 16c 16c 16c 
25 Arizona Com! ..... ... 85e 85c¢ 85c 
200 Aviation Secs ........ 34 314 Shy 
145 Bigelow Sanf 22 20%, 22 
247 Bos & Alb...... -184 178144 178% 
1,908 Bos Elevated .... . 88 85% 87% 
SBT De pt ....es -101 100 386100 
444 .Do ist pf.. 111% 110 110 
1,217 Do 2d pf.. 101 100 §=6100% 
5 Bos & M pf st.. . 58 58 58 
: M@ DeAst........ . 6 60 60 
60 Do pr pf. .101 100 101 
- 67 Bos & Prov. 1760 «6175 176 
100 Bos Per Prop. . . 18 18 18 
60 Brown Co pf.. occee am 30 30 
109 Cal & Hecla........ ..-5 6% 5% 5% 

5.Chi Junction ............153 153 153 
19 Do pf ...............0-106% 106% 106% 
746 Copper Range ... socen ae 7 4% 
260 East Bos Ld...........- ; B B 
757 East G & F.. cane 
222 Do pf ‘ 92 91 91% 
398 Do pr pf. . eee 84) 85 
120 East _ Ry... ere 1 1 1 
445 oO hareiedena 6 61, 
9& Do A ye 4 3 3 

1,075 Eastern S 8S 19 17% 18% 
91 |e gers 95 95 95 
50 Economy Gro ... 20 20 20 
536 Edison El Ill... .240 230 231% 
700 Employers Gr ... 17 16 16 
156 First Nt St.... 49% 47% 49% 
25 Gal Houston <- 1 1 
115 Gen Capital ... 28 26 27% 
100 Gen Stk Y pf... . 93 93 93 
35 Georgian A pf. . 10 9% 9% 
10 Gilchrist Co ..... . 5% 5% 5% 

1,904 Gillette Razor . 25% 23 235% 
100 Hath Bak, ‘ .- 114 «11 11% 

; 60 H ry Lamp . casakeacies 28 28 28 
20 90 90 90 
H 255 Int “put Hole. oeak ae G 9 
Be UD PEED cctecccncscces & 3 3 
23 Jenkins Tel ...........-- © 3% 3% 
150 Keweenaw . —- 1 1 1 
125 Kid Pbdy, A pt 30 0 
105 Loew’s Th, B.. ™% 7 74 
30 Maine Cent 40 40 40 
| eer 80 80 80 
3,731 Mass Util, A.. 4y% 4 4h 
22 Mergenthaler 78 78 78 
/ 220 Mohawk .. 16 154% 15% 
042 Nat Service 2% 2 2% 
25 New Eng 90 90 90 
92 N E Pub Serv 17 17 17 
810 ag Eng Tel. 0 _130 131 
N0N Y,NH& a R) z.. 65% 65% 
80 Nipissing ... . 1 1 1 
13,820 No Butte ‘ ‘ . 1% 1% 1% 
, 77 Old Colony R R. 137 135 135 
255 Pacific Mills ... 16% 16 16 
560 P C Poch Rr iy 9146 
510 Quincy | SS 5 5 
15 Reece But Hole..... er 15 15 

1,180 Shawmut Assn --. 18% 12% 13% 
225 St Mary's Ld............ 6 4 4 
120 Southn Surety .......... 3 3 3 
70 Sullivan Mach ena 15 15 
355 Swift & Co. . 26 25: 2514 
155 Torrington eee . 40 39 40 
635 Tower Mfg . Sakae ace ee 20c 20c 
55 Un Twist Dr....... 18) 18% 18% 
$91 United Fruit ....... . 5 $3. 53 

4,045 Unit Sh Ma............. 50 49 49, 
232 ae 32 31% 32 
473 U S Elec Po. - 4% 3 4 
165 Utah Apex .. 1 88c 88c 

1,361 Utah Met & T 30c 8629 0—O 2 
20 Utility Equit . 69 69 69 
725 Util Hyd & . 3% 3 3% 

1,948 Warren Bros . 2 19 19% 

BONDS. 

$6,060 Amoskeag 6s ....... uate 7 72% 

1,000 Chg Junc 4s....... . 94 94 94% 

2,000 Do 5s ...... .- 103% 103 19379 

1,000 E Mass 4s. a 25: 25 

2,000 D SES CAS ace an 28% 28% 

2,006 James R B 6\s. 32 32 32 

3,000 K C M & B 4s...... 98% 98% 98% 

15, Do endo one 100 99% 99% 

11,000 N E T & T 5s .1024% 102% 1024 

18,0009 P C Pocah 7s 107 105 105 

1,006 Swift Co 5s. .103 1 
9,000 West Tel 5s. 101 101% 101 
St. Louis 
BANKS AND TRUSTS. 

Sales. High. Low. Last. 
131 First Natl Bank . 64 63 63 
45 Franklin Amer ........ 170 170 

5 Merc-Commerce 172 172 

5 Miss-Valley Tr 214 «214 
18 St L Union Tr.... 482 482 

STOCKS. 
Bs piss + = os . 98 98 4 
rown oe . 40 39% 

£0 Burkart . as a 4 re 
20 Do pref .. ----- 10% 10% 10% 
5 Century Elec. pf. Sb eaweae 62 62 62 
40 Coca-Cola Bot vn ann.cag ee 26 26 
405 Cons Lead A...... ent Ce 2 2 
100 Dr. Pepper .,.. rer 28 28 28 
205 Elder A ecu amees 60 58 60 
400 Ely Walker ... 12 12 12 
300 ey 2 Shoe. - 4% 4 4 
25 Hyd P B. — 1% 1% 
188 Int ae - 47% 47 47 
Be Ml BP crccewsccncscens 108 6108 ~=:108 
405 samen  eikcaeean aes 31% 28 28 

5 Laclede Steel 25 25 25 
50 Landis Machine - 26 25 26 
160 McQuay Norris . 38% 38 38 

5 Meyer Blanke Se Skt bin a nice 86 86 86 
925 Mo Port en. 23 23 
430 Nati Candy ....... 1 18 18% 
40 Pedigo Lake . : ™% T% 
10 Rice Stix ist pf. . eS 80 
2 Deo Bnd pF.....ccecee . 70 70 70 
154 Scullin pref - 6 6 
10 Sec Inv ....... 28 28 28 
50 Sieloff ....... 17 17 17 

BONDS. 

2 a L -  iedenenans 1 1 1 
98 S W Bell pf...........- 121% 121 121 
431 Stix Baer Fuller. 14 1 1 

1,156 Wagner Elec ..........-- 14 1 14 

$2,000 E St L Sub Ss..........- 97 97 97 

1,000 Scullin 6s 60: 6014 

16,000 United Rys “4s. 42 42 42 








Philadelphia 

















STOCKS. 
Sales. High Low. Last. 
1,600 American Stores ...... 41 0 40 
100 Atlas Utilities ........... 4% 4% 4% 
500 Bell Tel of Pa pf........ 117% 117% 117% 
900 Budd Wheel Co ......... 8% ™ 8 
200 Camden Fire Insurance. 17 17 17 
8,600 Cities Service ........... 12 10% 10% 
13,900 Com’nwealth & Southern 8% ™% T% 
YT FF EF ae 3% 3% 3% 
OP BP Milica savcccessvecces 45 45 45 
11,100 Electric Bond & Share... 38% 34% 34% 
486 Electric Storage Battery. 55% 51% 52% 
1,400 Fire Association ......... 17% 16% 16% 
500 Guar Tr rets for Ford Co 12% 11% 11% 
30 Horn & Hardart, Phila..161% 160% 161% 
700 Horn & Hardart, N Y... 39% 38% 38% 
2,800 Ins Co of North America 52 49 49 
7,900 Lehigh Navigation ...... 21 20% 20% 
1,140 Mitten Bk Secur Corp pf 10% 8% 8% 
5,600 Niagara Hudson Power... 10% 95% 9% 
10 Pa Cent Lt & Power pf. 77% 775% 77% 
10,400 Pennsylvania Railroad... 47% 44% 44% 
100 Phila Dairy Prod pf.... 93% 93% 93% 
1,309 Pilla BMlec pt... ..ccccce. 104% 104% 104% 
1,100 Phila Elec Power - ee 33% 33% 33% 
300 Phila b> a Transit. ~ 22% 22% 
BP SF Dic casedsuuncsnaece 29 29 
725 Phila ry Rdg Coal & Iron 1% 6% 6% 
1,670 Phila Traction .......... 38% 39% 
6,700 Pennroad Corp v t c. os 5 5% 
i 3. — SRP 47 47 47 
750 Shreveport Pipe Line..... 2% 2% 24% 
2,200 Standard Brands ........ 17 16 16 
500 Tonopah Mining ......... % %& a 
100 Tonopah Belmont ....... \&y % y% 

25,700 United Gas Improv, new. 29% 26% 26% 

800 Do new pf............. 1047, 1035 103% 
1,180 Union Traction .......... 26 25 25% 
ee > a err 59% 59% 59% 
2D eer. 10% 10 10 
11,800 United Corp ............ 21% 19% 19% 
660 ff Rr er 50% 49 49 
1,300 Un Elec of Italy rights.. ty aa Pe 
800 United Light & Power, A 19% 19% 19% 
EF CE MD ccccdscceescss 22 20% 20% 
Sy errs 94 94 94 
200 West Jersey & Seashore.. 61% 61% 61% 
BONDS. 
$6,000 Del El Pow 5i%s......... 92% 92% 92% 
2,000 Elec & Peoples 4s....... 40 40 40 
10,300 Phila Elec ist 5s........ 109% 108% 109% 
7,000 Phila Elec Power 5%%s...107 107 107 
2,000 Strawbridge & Clothier 5s 96 95% 96 
1,000 York Railway eee 100% 100% 100% 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
5 Akron Rubber Reclaim pf 20 20 20 
100 Allen Industries ........ 25% 25% 25, 
100 Brown Fence & Wire, B.. 5 5 5 
191 Central United Natl Bank 54 51% 51% 

5 Chase Brass pf.......... 104% 104% 104% 
a. 2. PP rrer rrr 32 31 32 
75 Cleveland Cliffs Iron pf.. 80% 80% 80% 
90 Cliffs Corp vt c........ 58 58 58 
42 Cleveland Illum pf....... 113 113 113 
124 Cleveland Railway ctfs... 69 675% 675% 
96 Cleveland Trust ......... 290 285 85 
32 Cleveland Un Stockyards. 154% 15% 15% 
98 Cleveland Worsted....... 6 6 6 
25 C cial Bookbinding. 6 6 6 
638 Dow Chemical .......... 37 3 
85 Eaton Axle ............. ie ia tf 
35 Electrical Control ..... 524 524% 52% 
BE PE GD ce ccccccccces 4 4 4 
eee 9 8 8 
10 Fostoria Pr Steel........ 9 
10 Glidden prior pf......... ora os os 
, Lf Se eae 20 20 20 
17 Guardian Trust ......... 300 «295 = - 295 
6 Hanna (M A) pf........ 89 89 89 
456 Harbauer ............... 17% 17 17% 
1 Higbee na Sere, 86 86 86 
ae 12% 12 12% 
80 Interlake ‘Steamship nea 40 40 40 
15 Jaeger Machine.......... 10% 10% 10% 
8&9 mson Sessions ........ 3 12 12 
6 Medusa Cement ......... 45 45 
— Indorsed. “29 219 219 
ae 5 5 
Acme ..... 5% 
arbon pf...... 130 130 130 
Gees Sa eonkcd = * 18 
eaten 4 
TE Asnesasean of 3% 2 
425 Ohio Brass, B........... 43 40 40 
10 Packer Corp of Clev..... , 9 9: 
20 Packard Electric ........ 10% 10 10 
150 Patterson-Sargent ....... 23 3-8 
490 Richman Bros .......... 57 56 56 
a —— & layers, series 1 1 1 3 
945 Seiberling Rubber 8 
87 D ancacweks 50 
= snerwin- Wiliams ceaainere 54 
100 DO PE ..ncccccess 
10 Stouffer, A, havais 
60 Trumbull Clifts ee: aates 
180 Union Metal ............ 
1,555 Union Trust ............. 
22 Weinberger Drug ........ 
10 Well Engineering pf 
10 West Res Inv Corp pr pf 50 50 50 
BOND. 
$1,000 NOT &L L 4s, _1933 ree 98% 98% 98% 
Cincinnati 
STOCKS. 

Sales. High. Low. Last 
750 Amer Laundry .......... 27% 27 27 
400 Amer Rolling Mill - 18% 164% 16% 
130 Churngold ....... , 4% 7 

5 City Ice & Fuel . 31 31% 31% 

50 Cooper, new, pf .... - ill ll% my, 

| oom -— Sehaahsecencee is 7 7 
ingle Picher .........0+. 

BD BEE ccvcccccccccccces 23 23 23 
30 oar BOE cavcssese 33 32) 33 
I on o:5.00:40405600 000% 28 26 2614 
700 Procter & Gamble ....... 64 60 60 
TB Be OF PE nccccccccccces 107% 107% 107% 
60 Pure Oil Pom 65 64 64 
80 U S Playing Card ....... 43 38 40 
70 U 8S Print & Lith........ 10 10 10 
10 Wurlitzer” TW BE cccscvccs 90 90 90 

PUBLIC UTILITIES. 
60 Cinti Gas & Elec ....... 104 103. 103 
325 Cinti Sub Bell Tel ....... 99% 99 99 
539 Cinti Street Ry .......... 37 36 36 








Chicago 


STOCK EXCHANGE. 








STOCKS 
Sales. High. 
400 Abbott Lab ..... 37, 
150 Acme Steel . ish 2646 
60 Adams Mfg ....... oa: a 
900 Ainsworth Mfg ......... ~ 
400 Allied Prod ............. 19% 
500 Allied Mot Ind 1% 
m uities ...... 3 
40 Am b Sve pf. 91%, 
300 -_ meer Tel "3. — 
2D aaa 3 
2,100 Art Metal” WEB ecccce 456 
c.f Sf Rear 57 
470 Asso Tel & Tel........ 6714 
ee Ge Bak sc ccc 8815 
6,500 Asso Tel Util 241% 
. i. Fe ee 77 
50 *Do 7% pf....... wae. 
80 Auto Wsh cv pf..... ‘ 4% 
40 Backstay Welt .......... 14%, 
800 Bastian Bless ....... 16 
140 Baxter Laund ...... 21 
10,700 Bendix Avia .......... 17% 
160 Blums, Inc, pf. 10 
13,200 Borg Warner ........... 18% 
400 Borin Viviton ........... 2% 
400 Brach & Sons...... 14% 
1,850 — DP @ Weeks 15 
150  sxe%s 4% 
200 Serchem Trad ....... 1% 
50 Ra oe 5 
2,000 Butler Bros ....... at 4& 
60 Canal Cons pf....... ‘ 8 
160 Castle A M.......5... 22% 
Se Ce Mk scscageces 2 
520 Cent Ill P Svc pf.... 923% 
2,750 Cent Ill Sec, Inc.... 20% 
40 Cent Ind Pwr pf... 17% 
3,600 Cent P Svc, A...... 135% 
SD GEE © Wesccccccecccesce 16% 
300 Do prior pf....... 98%, 
ee! ROT 93146 
50 Cherry Burrell .......... 18 
60 Chi Flex Shaft....... 12% 
9,800 Chi Invest Corp...... 2% 
SY aera ..- 29% 
20 Chi N S & MR R pf . 4 
30 Do prior pf........ 55 
30 Chi Rys_ ser 1..... 5 
400 Chi Yellow Cab....... 20% 
51,500 Cities Sve 6%............ 12 
650 Club Alum ...... 2 
22,100 Commonwealth Edison 233 
cf SF rere 11 
100 Com Water Svc. os 10% 
200 “—— Matl Corp.. bemene 6 
150 rr ee 29% 
7,700 Cont Ent eee 5%, 
5,100 DP euvebadeisenncate 35% 
250 Consumers Co ...... 2% 
76,300 Cord Corp ........... 10% 
10,800 C Sec 6% stk........ 16% 
150 Do ctfs ....... 5014 
270 aoe a 35 
pl UO” one 111 
100 Davis Indus 1 
10 Deep Rock Oil..... 20 
800 Elec Hsehold .... 20 
300 Em G & F 7% pf. . 60 
100 Do 6% pf..... 50 
50 Do 6%% ....... 51% 
40 Federal Elec ........ 31 
350 Fitzs & Con ......... 23 
1,000 Foote Bros ....... 1% 
50 Gardnr Deny 24 
250 Gen Theat Inc ... 4% 
100 Gen Wtr Wks...... 2% 
450 Glea Cmb Harv ..... 1% 
40 Godchaux B ...... sm 5 
1,850 Gr Lake Aircft.... si 3 
3,100 Gr Lakes Ddg ... 18% 
11,350 Grigs-Grunow 35% 
1,250 Hall Print . bes 13% 
50 Harnischfgr C... il 
300 Hart Carter pf......... 1% 
‘ 100 Hart S&™M ......... . 60 
650 Hormel GA ..... +7 25 
930 — Her Corp ... 14% 
500 ee ee bare 94:00 514 
500 i Brick _ eer -. 13% 
20 Ill N Util pf..... oe 98 
50 Inland Util, Inc .... 1 
54,800 Ins U In Inc 6%..... 31 
50 _S . rerrrre 75 
900 Do 2d pf ..... widawe 76 
400 Iron Fire v t c...... 12% 
100 Jefferson El Co 1844 
450 Kalamazoo St 21% 
600 “Dea Switch 4 
100 vas . 65 
150 Ken Had ‘Tube Co. 3 
190 Ken Ut jr pf. 491, 
500 Keystone S 4 Ww. 10% 
ey eee -. 70 
80 La Salle Ext ...... 1 
90 Lawbeck Co ..... jenn 70 
9,200 Libby McNeill ........ 11 
700 Lincoln Pr Co 21% 
See OO OE sasacces 40 
1,300 Lion bil Ref . 3% 
170 Loudon Pack ....... 36 
200 Lynch Corp ....... ‘ 16 
50 Majes Hous Ut........ 3 
900 Man Dear Corp .... 11% 
150 Mar Field & Co ...... 26% 
750 Material Serv ...... 24 
250 McGraw El Co ........... 10% 
120 McQuay-Norris 38 


Mo Kans Pie tia 





5p 
Modine Sauaee 2314 
Mont ch & pt 28 
Te Oh .66s0ernsoe 99 
4 TE: wawadeseoesoe 6 
aS 1% 
Mount St — - 93 
hf 2 FY eae 13 
210 Nat Battery “C6 iwéucasne 23 
950 Nat Elec PA ..... ot 
20 opi ww... R 
4,000 Nat Family St 
400 Nat Repub Inv ... 
100 a A rj Inv C 
MOO DO PF ncccccce. 
3,000 Nat standard 
1,200 Nat Ter pt pf . 
1,100 Nat Union R C 
, ee eee 
1,100 N and S ACA 
200 No Am Ga&s .......0..; 1 
1,150 NAL & P 8% 8 6514 


% 
230%; 





Chicago—Continued 


STOCK EXCHANGE, 





















STOCKS. 

Sales High. Low. 
200 Northw Ban Cp ......... 28%, 
170 Northw Ut pr pf ....... 97 95% 
ae Oa eee 8 86 
BOO ON-O-TEGUS 2o.ccccccccces 5 
200 Ontario Mfg 9 

10 Oshkosh Ov pf 22% 
200 Parker P Co .. 14 
400 Peabody Coal, 2 
100 Penn G & El! 12% 
700 Perfect Circié 28 

2,150 Pines Winterfrt ......... 14 12 
200 Pol M C 4% at ......... of 2y, 
( Rg "Eee 6 6 
300 Process Co .......ccceces 3% 3% 
850 Public Service ......... 239 229 

BD BOOGIE DE nccczevesaacen 130 127 

2 Se eee 138% 138% 
S.7ee FU © RO POE .ccccccsces 5 8 
2,800 Q R S De-Vry .......... 1% 1 
960 sg? I Pre dw ipoaeee 138 125% 
i 8 eRe eee 120% 117 
oRalliad BD isuseascve 3 Tg 
300 Rath Pack Co .......... 18 18 
200 Raytheon Mfg .......... 5 5% 
150 Reliance Int C .......... 2 2i 

200 Reliance Mfg ............ 644 
100 Ross Gear ... 21 19% 
200 Sangamo Elec 19 8 
G00 BONS CO oc cccconeses 9 9 

1,250 Seaboard P § cv pf..... 444% 40% 
1,100 Seaboard Utility ........ 3% 35 

100 Segal Lock, Inc......... 5% 516 
200 Sign S °* it ae nae 3 3 
i OS Seeger 14 13% 
100 givyer * sicei © Gi scesevs 16 16 
300 S Un G 8% 8 t.........- 7 6% 
400 S W G & EI pf.........- 98% 9414 
200 Std Dredge ......... - 2% 2% 
20 Stock! Purm pf ..cccccer 7 
100 Stude M O, A..........- 2 2 
100 Super Md Corp ......... 4 3% 

4,300 Swift & Co ..........++- 26% 257, 
3,400 Swift Internat] ......... 34 32% 
700 Tel Bond Share ......... 54 51% 
BOO DO PF ncccccscccescooce 100 9814 

100 Thompson J R.........-. 23 23 
100 Twenty Wacker ......... 47 47 
700 Unit Am Util 47% 4 
100 Do Class A 
200 Unit Corp pf 
700 Unit Gas Corp 
20 Unit P Ut p 

2,400 U S Gypsum 
180 Do pf ...ccsccccccccces 

4,700 US Rad Sere eh 16 
1,300 Utah Rad Prod .......- 2 2% 
1,800 Util Ind Corp .......-..- 5% 5% 
400 “eo 2c 16 15% 
200 a PD Thiwccccscceses 1%; 7% 
300 D sraetiscnsenas@os 22% 
200 Viking DOE 20000400000 9% 
600 De: weneasdapeewatind 27% 
300 Vortex om teen eweaae ee 17% 
400 Do A .cccccecscececces 26 
100 Wahl ....sccccccveccoes 1% 

12,100 Walgreen .....-.--++e+es 17 

20 Waukesha Mo 46 
20 Wayne Pump .......---- 3 
BOO DO PF .nccccccccccccccs 15% 
300 West Cont UA 9 
400 West P L & T 20% 
100 Wextark Rad 8.. 7 
200 Wieb Strs, Inc 10% 
300 Wis B Share.... 5 
700 Yates Mach ..... 2% 

1,000 Zenith Radio 2% 
*Ex div 
BONDS. 

$186,000 Ins Ut Inv 68,’40....... 81} 79 

’ 6,000 Kresge 5s, 1945.......-- 100 100% 
1,000 Met El gid ‘< on Leeaio 70 70 

600 Std Tel 54s, 80 7914 
1,000 U Am Util és. 040, ere : 66% 66% 

Chicago 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low 
1,000 Alleg Gas eal 1% 15% 
500 Am-Br & Ctl Cp a 1% 1% 

300 Am Comp Tr 8Sh......-- rth 5% 
300 Am Corp . ee ts 41g 
80 DO WAL ...eeeeeereees Ys is 
50 Am Furn Mart. % % 

3,850 Am Superpw 10% 9% 
600 Ark Gas .......-++-++- 3% 3 
1,525 Do A ..ceesesscerecees 3% 3% 
200 Assoc G & El... 17 16 
1,600 Do A... sseecesees 1™%, 17 
100 Burco 5 5 
500 DO War ...cereressees wy 3 
3,850 Can Marconi ...... rr a 24 
200 Chn Strs Dev........---- 1% 1% 
100 Chi Rap Tr........-.-+-- ™% ™% 
275 Chi Rvt & Mch........-- 3% 3 
250 Cit Ser Co pf.........-.- 66 634 
2.735 Corp Tr Shrs........---- 4% 4 
6,865 De Forest ..........-.-. § 35 
2,300 Detroit Air .......-++++ 2 1% 
509 Dubilier Cdnsr ........-- 4 3% 
400 Elec Shrhidgs 68 12% 12 
3,385 Ford Ltd 13 11% 
2,300 Fox Theas 3 212 
175 Greenebaum 21% ES 
6§5 Hammond Clk .. 39 37% 
50 Harrison ° APO COE ly 2 
1,550 Hdrk Rech Roy. dane . 5% 5 
250 Ind Pipe L..........-.-- W% 
500 Ind Terr Oil B........... 10% v_ 
3,850 Intl Rusti Ir.........--- Ys ) 
2,250 Key Cg M Inc.........- 1% lin 
10,200 Key Cop Min 1% 1 

100 Ldrs of Ind Bock osexce 6% 

450 Do B as ay ae 5g 
3,100 Leonard Oil at sk aress % 

150 Low Pr Tr Sh spears 515 
300 Mo-Kan P L B tn 
100 Nat Sh Tm Sc A 18% 
325 Natwide Securs ... 5 

3,900 Niag Hudson 9 
500 Reli Inter ......-.+++++- ay 
150 Rel Mgmnt . 3% 
1,000 Roosevelt Field. . 1% 1 
50 Sw Ut Dairy wi......... 13 13% 
1,075 Sictd Income . 6 
25 Sheeffer Pen sr 
2,409 Stand Oil Ind............ 24% 21% 
1,650 Stand Oil Ky............ 17 1 

100 St Oil Tr Shs............ 4% 4 
100 Stein pf vedabeaesee ee 89 
350 Sunstrd Mach re 4h 
100 Tr L Day P Cp. ae | 7 

10 Tr Fund &h ... -ee ae 5 
100 Tr St Inv C. 334 344 
300 Do D . 3% 3% 
538 Trust Sys ’ Dit . 46 45 
50 Two Y Tr Sh. . 17 17™%, 
5¢ Do B .. jnewen 3% 

1,800 Unit Gas war..... 2 
450 U S Lt & Pwr B. 614 


Last 
28% 


19% 
100% 
79% 
66% 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 


CURB EXCHANGE. 


Sales. 





100 Univ Tr Shs............. 5% 5 
100 Wittbold Secs ........... Oy, of Ped 
BONDS. 
$5,000 First Div Bd Tr........ 90% 90% 90% 
Chicago 
BOARD OF TRADE. 
STOCKS. 

Sales. Low. Last. 
600 Allied Mills I 5 5 
500 Armour Del pf 41 42 

1,100 Armour, 1% 1% 
950 DoB 1 1 
550 Corn Prod 58% 58% 

9,237 Elec Bd & S 34% «35 
100 Ford of Canada 15 15 
250 Maj Corp Sh 5 5 
300 Min C of Can 2 2 
200 Natl Ind Share 5% 5% 

2,685 N Am 4% 4% 

1,425 Pennroad Cor 5 5% 
660 Sel Am Share 4% 4% 
390 Stan Am Tr 8 Sg 5% 

10,007 S O Indiana 21% 21% 
710 Studebaker 164 16% 
780 Super Corp, 5% = 
450 DoB 5% Sig 
50 Do C 9% % 
50 Do D 8% 8% 
100 Tr S O Share ......... 5% «|= 5% 

Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
120 Abitibi Pr & Paper...... 3% 3% M% 
Me, Ge Wk: Mi anctecssccess 1% 17 17 
10 Associated Canners ..... 6 6 
80 Atlantic Sugar .......... 21 21 21 
25 Beatty Bros ............+. 13 12 12 
735 Bell Telephone ..........131 127 129% 
250 Blue Ribbon pun. eee 16% 14% “ 





95 35 
190 Brantford Cadage ist pf. 16 16 16 
i L & Pr..... 3 





6,081 | 
90 B 
614 | 
457 
mi 
395 Canada Cement 
227 Do 
15 Can 
55 
50 Can Wire & Cable, B 20 
10 ian Bakeries, A 9% 
240 Canadian Canners 9 8 8% 
1,130 Do comv. pf.........-- 1 9% 
SD De 260 PE... .ccccsesess RA 87 87 
265 Canadian "Car & Fdy.... 21 19 19 
21 Canadian General Elec...210 200 200 
GE BD BE ccccccccccccccces 61 61 61 
295 Can Indus Alcohol, A 2 1% of 
580 a -” oil 1 9 












3% oot 
. T 
1 
25 Hayes Wheels 6 
2,050 Hollinger Cons Gold "hi. . 2.0 6. 6.9 
20 Internat —s 3 ist pf.. [100 99% 99% 
16,475 Interna’ ickel .... 12 10 10% 
= —s Utilities, A. 38 36 % 
4 
73 
2.540 —_ "shore Mines. 25. 26. 
ura Seco and “My «O95 


120 La rd escss 
2. es Loblaw Groceterias, A. 





200 Nipissing . . 
39 Ont Equit "Lite, 108 paid. te 16 3 








BANKS. 





LOAN AND TRUST. 


16 Canada Permanent Mort.205 205 205 
4 Central Can Loan v.300 300 300 
73 Huron & Erie Mtg 20% pf 28% 28% 28% 
1 Nati OD ccedecseee 290 «=: 290 
10 Ont Loan & Debenture..118 118 118 
6 Torotto ral 21 215 #8215 
41 Toronto Mortgage ...... 113 113 113 
10 Union Trust Company.. .100 1 100 












































Toronto 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last 
955 Canada Bud Breweries.. 11% 9% 10 
1,415 Canada Malting Co...... 12 10% 11% 

3 Can Paving & Sup ist pf. 45 45 45 
135 Canada Vinegars ....... 16 16 16 
435 Canadian Wineries ...... 3% 2% 3% 
175 Can Wire Bound Boxes, A 10 10 10 
10 Carling Breweries ....... 1% 1% 1% 
200 Consolidated Press, A... 25 2 25 
400 Cosgrave Export Brewery 14 1% 1 
1,270 Distillers Corp Segrams.. 9% 8 
425 Dominion Bridge ....... 31 27% 
a Dom Pwr & Tr ord stubs 12 12 12 
Dom Tar & Chemical. . 8 8 8 
: Dufferin Pav & Crush 8. 3 3 3 
DPE actcenacacckan¥ 1% %T1% 71% 
230 Durant Motors of Can. 5 4 4 
15 English Elec of Can, A.. 30 30 30 
11 Goodyear Tire & Rub 85 83% 85 
220 Hamilton Bridge .... 7 7 
26 Honey Dew pf....... 52 52 
245 Humberstone Shoe ...... 8 15 16 . 
799 Imperial Tobacco ord.... 9% 95% 
1,462 Montreal L, H & P Cons. 49 44 
80 National Breweries ..... rr 24 24 
95 National Steel Car Cop.. 18 18 1 
118 Power Corp of C -- & 42 43 
ebec Power .........- 35 35 35 
25 Robert Simpson pf....... 107 107 107 
Robinson Cons Cone Co.. 11 11 11 
135 Rogers Majestic ° 11 11% 
2,665 ag ye Stations, A. 12 ss” 8 
BD WOO BE acccccccccceceses 
240 eo ¥ . Xt Water & P.. 36% 
325 Stand Pav & Materials... 7 
3 Tamblyns, Ltd, G, pf....103% 103% 1 
5 Thayers, Ltd. pf......... 28 238 28 
OILS. 
900 Ajax Oil & Gas, sas. 1.22 1.22 1.22 
15,283 — American Oil.... 9% 8 9 
235 Crown Dominion Oil..... 4 3 3 
12,990 Imperial Oil, Ltd........ 11 10 1 
6,362 International Petroleum.. 10% 9% 
723 Frontenac Oil 114 2» 8 
Do pf 
Noi rth” Star Oil.......... 2.50 2.00 2.00 
1, 640 Supertest Petroleum ord.. 17 12q 15 
WE, ‘Mo ndcgsesgucens 98% 98% rH 
311 Union Natural Gas Co.... 10% 10 1 
UNLISTED MINES. 
80 Coast Copper 2 3 
y udson “9 406 at 
2,800 — Lake “ F 
-25 -25 
2.05 2.05 
15.75 17.00 
53 4 
50 -50 
7.05 6.30 6.90 
42 42 
2.70 2.50 2.70 
Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
23,900 Acme Ps Kedbenceneasnes 21 A -18 
10, 250 Ajax Ot “rhein SbethC 1.26 1.20 1.25 
7,600 A -24% «21 21 
16,050 Barry, ‘Hollinger 1244 .11 12 
100 Base -90 -90 -90 
39,400 Bid 05 03% .04% 
1,000 B C 2.20 2.20 2.20 
6,500 Calmont Ot -09% .08 .08 
4,550 Castle-Trethewey . 15 15 
500 x -15 15 
3,500 Columario . jl 15 
100 Com: . -16 16 
45,430 Dome Mines 00° 9.75 11.25 
310 Falconbridge J 1.00 1.00 
4,1 " 1.45 1.60 
7,450 Howe: -27 -25 -25 
7,480 Hollinger Cons a 6.60 6.90 
5, . 1.10 1.25 
2,100 Keeley .25 .25 -25 
39,450 Kirkland Lake 67 58 -61 
,000 Lakeland Gold d .38 42 
4,615 = > Shore J 25.05 26.75 
24,860 Mac: ae .35 24 -28 
1,000 Malartic pastiahsnennee -06 -06 .06 
100 Mayland Oil............ 47 47 AT 
5,790 Meint ED n2¢ascndcecenes 21.75 20.00 21.40 
7,500 Merlard Oil............ ll -10 10 
7,855 Mining Corp..........-. 2.15 1.96 2.03 
9,650 Moftat MMall............ 05 04 -04% 
3,700 Moss Mines............. .33 20 20 
5,125 saeins eniawntehke 1.10 .00 1.00 
22,768 Noranda 18.25 15.75 17.15 
. 700 -30 .30 -30 
1,650 ° 10 10 
1,000 ° 10 -10 
4,400 ° -70 -70 
2,000 x -23 -23 
200 m 13 13 
10,300 § hs -10 -10 
12,100 Sarnia .............++-- x -36 50 
35,456 § d 50 52 
14,800 Siscoe. ..............+.. 41 .38 40% 
100 § < 10 10 
2,500 § -08 .08 08 
2,095 8 d -50 50 
37,730 & ‘ -61 -65 
2,000 T: . 10 -10 
25,535 T J .35 7.00 
200 1 2 50 1.50 
3,000 1 d 06 06 
4,850 Vipo ° -75 15 
500 Waite Acker Mont..... 1.07 1.00 1.00 
53,425 Wright-Har ............ 2.75 2.49 2.71 
Toronto 
STANDARD CURB EXCHANGE. 
STOCKS. 
es. High. Low. Last. 
100 Aldermac .25 .25 
1,700 d -05 
5,500 d -08% 
4,500 d 09% 
12,000 d 07 
41,000 . 05% .05% 
5.000 White Lake.. 05 05 
UNLISTED QUOTATIONS. 
DED BOGE. cccngcesscccesscs 09 08% .08% 
8,600 Big Missouri............ 24 18 -2%3 
3,770 Brt Amer Oil.......... 9.25 8.00 9.00 
2,050 Calgary & Edm........ 35 .35 35 
9 oe 06 07% 
3 2. 1.75 1.75 
11.00 11.00 
2.75 3.10 
39 40 
-25 -25 
-25 -25 








Toronto—Continued 


STANDARD CURB EXCHANGE. 
UNLISTED QUOTATIONS. 





Saies. High. Low. Last. 
15,000 Eldorado ............... -61 55 -59% 
BP MEE cocccccncecoce -25 -25 -25 
5,000 Goodfish ............... 05 04% .04% 
ED MD Ge cc cccccccccces 50 -50 -50 
4,259 Hudson Bay M & 8 50 3.65 
8,691 Imp Oil .00 10.00 
7,503 Int Nickel. .20 10.25 
1,845 Int Petrol. .60 9.75 
500 Mandy Mincs.... 10 10 
25,200 MeLeod R -08 ll 
TEP cccccccccecsese -22 -24 
400 Pend Oreille .80 -80 
“4, = a rer Terr ree 00 7.00 

 tidhecetcsuecen -35% .37 
SE CHENG cacccvcsocncesae .O7 a 
Buffalo. 
Week Ended Wednesday, June 3, 1931 
STOCKS. 

Sales High. Low. 
100 Buffalo General Laundries of... “s 13 
1,232 Puffalo, Niag & East pf........ 26% #26% 

9'797 N RPE cc cncccssaceccs 10 
2,009 Do A, warrants tarkee cat aa “On 3 
300 DoC, warrants.............. 2 1y 
650 Spencer Kellogg & Sons........ 12 1 
et CY hb n65606.060060000666-K0 63 .63 
BANK AND INSURANCE STOCKS. 
10 East Side National............. 254% 
70 First National = Kenmore.... 26 25 


100 yr — Casuait 


1,899 M & T Trust. 
8,613 Marine Midland 
INVESTMENT TRUSTS. 








128 City Union Corp................ 11% 11% 

Se PEED MD nc cccccssccesses 7 7 

BR4 ae TE béncoesceeesenees 7% ™% 
2,924 M DS 6646-06c6scanes 8 B14 
2,744 Segara ee, bly 

94 Do warrants +. 

BONDS. 
$1,000 Buff & Ft Erie pub bege 78,'45.106 106 
6,500 Buff Gen Laund Ist conv, "41.. 94 92 
1,000 Fed Portland Cement 6%s, "41.. 95 95 
1,000 Internationa! Salt . 82 82% 
4,000 I RC re & imp 5s, * 2) 35 34 
1,009 Niagara Share deb 5\%s, '50 - 91 91% 
11,000 Western N Y Water ist 5%s, "50 97 97 
UNLISTED DIVISION. 
100 National Fuel Gas............. 1™% 17% 





Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Akron Guaranteed aestgnge can ekehe ke ae 243 
Buckeye Investors . sevcoss GE 7 
Buckeye Steel Castings, new cndaces? we 27h 
% P wierd i otinh 97 
Ek Pere ree 106 =:1110 
ja se City “Fey ‘Laundry “ SO 100 
Cities Serv ‘ ee 104% 
Do pf . : . . 61 63 
Clark Grave Vault................-.... 85 - 
Do pf - 100 
Columbus ‘Coated ‘Fabrics pf. jaan es 
—— Dental seesa casa ee 63 
BPE 3680 ceases cacces cccevece or a 
Columbus Ry, Pwr a Lt 2 225 
i Me ceusind a0 40060es 6ose tee eee ee 08 109 
Do 2d pf......... a -108% 109% 
Columbus Packing pf.. ihe adn oe . 96 as 
Dayton Pwr & Lt — pf -109% 111 


we me Soe Pp 


Franklin Mortgage Teta 
Gordon Oil ...... 
Godman 


Jaeger Machine ............. 
Jeffrey Mfg Co pf..... 

F & R Lazarus -~ ns 

W E Lamn«ck. 

1 
Maramor 8% pt. 
Marion St Shovel 














Midland Grocers p os 
Midland Mutual Life Ins e 212 
a Edison seed us. 4 ‘ 105 86106 
Do 7% pf. she-00 112. Ss :115 
Ohio Finance ......... . 20 2 
Do 8% pf. EEE : wail de 95 
oo gna cneNaanne seca le 9a 
I ho a nae wes.css cobaceeses 107% 108 
Ohio Public Service 6% 98 
i. | Seer 106 
Ohio Stats Life Ins. . 
Ohio Wax se 25 
Pure Oil 5% 6 
Do 6% ot nes owe 63 
TE tiineccteceewe eakaicuname 69 71 
Ralston Street GR cdc. cccees 5 
Do pt aed pe ae Gh et he eee 40 
= co seocplans 17% 8 
smith Ramin Chemica! ET « 26 
Do pf. bh iene dines ont 100 
Struthers-Wells-Titusville .. ee 8 
ST Sain nod a eatpeincce-0 péegnabasted & 
Seaboard Oil + i 65 
Tracey Wells . ee . 85 
Wolfe Wear- ‘weil : RT. 
City Nat Bank and as manne 32 
Huntington National otieeavewars =e 
Market Exchange ..............-- -610 





Speculative Commodity Markets 


Continued from Page 1036 
coffee in the United States (including 
coffee afloat) again declined, standing 
at 1,528,649 bags Tuesday, compared 
with 1,644,995 a week ago, and 917,153 
at the same time in 1930. 





The coffee conference at Sao Paulo 
has thus far failed of definite results, 
with the Brazilian delegates unable 10 
agree upon a plan. In the meantime the 
Brazilian National Coffee Defense Coun- 
cil has announced the destruction of 
40,000 more sacks of coffee. 


Security News Notes 


Standard Oil Companies 


Cash dividend payments of the Stand- 
ard Oil group .of companies for the 
second quarter of 1931 will total $57,- 
543,667 against payments of $63,101,997 
in the first quarter, a decrease of $5,- 
558,330, according to figures compiled 
by Carl H. Pforzheimer & Co. The de- 
crease is due principally to a reduction 
in the quarterly payment by Vacuum 
Oil! Company from $1 to 50 cents a 
share, and to an omission of dividends 
on the common or capital stock by Ohio 
Oil Company and Prairie Oil and Gas 
Company. Vacuum Oil Company will pay 
approximately $2,813,279 in the second 
quarter, compared with $5,626,558 in the 
first quarter. Ohio Oil paid $1,662,013 
or its common in the first quarter while 
Prairie Oil paid approximately $1,220, 
716. In addition to Ohio Oil and Prairie 
Oil, Standard of Kansas omitted its divi- 
dend in the second quarter, while reduc- 
tions in dividends were announced by 
Indiane Pipe and New York Transit 
Company. 

Total payments for the second quar- 
ter of this year amounting to $57,543,667 
show a decline of $11,047,235 compared 
with payments for the second quarter 
of 1930. This large decréase reflects 
in part lower cash dividend payments 
put into effect previous to the second 
quarter of this year. None of the larger 
Standard Oil companies changed the 
rate im the second quarter, Standard of 
New Jersey paying the usual extra 
jividend of 25 cents a share in addition 
so the regular quarterly dividend of 25 
zents, while Standard of Indiana, Stan- 
dard of New York and Standard of Cali- 
fornie. voted to distribute the regular 
payments in the second quarter. 

The record of quarterly disburse- 


ments for the past few years follows: 


Ist Quarter 2d Quarter 

PP ibtacebixannweae $63,101,997 $57,543,667 

SRR Res 687, 68,555,901 
ET a kbd eacmersine 63,101,701 ,053, 
DE Shniwekicanee eae 8,927,670 57,694, 

Se aheedasnades sade 55,873,413 54,291,615 

seabrins 4th Quarter Full Year 

RE 1,015 $83,012,644 $286,526,728 

ae 75,063,856 269,645,927 

eee $006 62,050,357 218,740,335 

Se eacce 213,617,940 


47728, 440 55,724,472 


United Gas Corporation 

The report of the United Gas Corpora- 
tion and subsidiaries, controlled by the 
Electric Power and Light Corporation, 
for the twelve months ended March 31, 
shows net income of $9,905,239, equal, 
after annual dividend requirements on 
the $7 preferred and second preferred 
stocks, to 32 cents a share earned on 
7,213,380 common shares.. As the com- 
pany began business in June, 1930, it was 
not possible to give comparisons with 
earlier periods. 

Operating revenues of voting-controlled 
companies, irrespective of dates of ac- 
quisition, amounted to $28,119,054 for the 
twelve months, and net revenues from 
operation were $16,467,486. Total income 
was $17,084,690, and the balance for the 
parent company after minority interest 
and depreciation was $12,233,254. Total 
income of the parent company was 
$12,400,090. 

The balance sheet on March 31 showed 
total assets of $352,896,767, including in- 
vestments of $318,634,568. Current as- 
sets were $34,091,018, including $24,000,- 
000 subscribed for allotment certificates, 
and current liabilities were $62,891,487, 
including $60,500,000 notes and loans 
payable. Subscriptions to allotment cer- 
tificates amounted to $33,000,000 on 
March 31, included among liabilities. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 


Pe- Pay- Hidrs. of 


Record. 





Company. Rate. riod. able. 
Abbott Laboratories ....62 Q July 1 Juneis8 
Abitibi P & P 7% pf.....$1.75 Q July 2 June 20 
All-America Inves ...... Wee S Junel5 ........ 
Am Brown Boveri p..... $1.75 Q July 1 June 20 
Am C & Found pf.......$1.75 Q July 1 June 15 
Am Express ......... -$1.50 Q July 1 June 19 
Ama! Metal ......... 5% — ae ere 
Am Bank Note ..50c Q July 1 June 10 
Do pf atsee ners ..15¢ Q July 1 June 10 
Am Can pf a .$1.75 Q July 1 June 16 
Am Pub Serv pf.. $1.75 Q July 1 June 15 
Am Home Prod..... .35¢ M July 1 June 15 
Am Safety Razor.. $1.25 Q June 30 June 10 
Am Tobacco pf....... $1.50 Q July 1 June 10 
Armstrong Cork . Ze @ July 1 ........ 
Asso Brew (Canada). 25c Q June 30 June 15 
Do pt fonmiae .7% Q July 2 June 15 
Asso & E $6. 50 - $1. my | Q July 1 May 2 
Asso r & tT: $6 pf.. $1. Q July 1 June 16 
Asso T & T, A $1 Q July 1 June 16 
Do 7% S:: $1.75 Q July 1 June 16 
Do $4 .$1 Q July 1 June 16 
Atl, + & tc RR ‘pf $2.50 S July 1 June 12 
A, T & S Fe Ry .$2.50 S Apr. 1 June 26 
Auburn Automobile ...$1 Q July 1 June 20 
Automobile Par Sh ..2024 — Jume 1 May 15 
Baidwin Loco Works pf. .$3.50 S July 1 June 6 
Bat Rouge El $6 div - “ = Q June 1 May 15 
Bankers Tr (N Y)... Q July 1 June ll 
Beech Creek R R. Q July 1 Junel5 
Bell Tel of Can. .$2 Q July 15 June 23 
Bell T of Penn 6%% @- $1. 6214 Q July 15 June 10 
Bendix Aviation . 25c Q July 1 June 10 
Beneficial Loan Soc .8c Q June 1 May 20 
Bilt Hats, Ltd, 7% pf. $1. 75 Q June15 May 15 
Biumenthal (s) & Co Pt. =. 75 Q July 1 June 13 
a Ami, ‘ .$1 Q July 31 July 15 
seeeis Q July 1 June 19 
Bd “st Tr (Phila). .$1.50 S June15 June 8 
Bos & Me RR 7% Pr Pt. $1.75 Q July 1 June 10 
Do Ist pf, A .$1.25 Q July i June 10 
Do Ist pf, B pax s> Q July 1 June 10 
Do Ist pf, C ; .. «$1.70 Q July 1 June 10 
Do Ist pf, D ....$2.50 Q July 1 June 10 
Do ist pf, E ben | Q July 1 June 10 
Do 6% pf .-$1. Q July 1 June 10 
Boston Per Prop Tr ..25c Q June 30 June 15 
Bost Wov Hos & R ..$1.50 Q Junel5 June 1 
eee ...$3 S June15 June 1 
Bradley Knit ist pf......$1.75 Q June 1 May 25 
Braz Li & Trac, Ltd, pf.$1.50 Q July 2 June 15 
Bridgeport Hydraulic. 40c Q July 15 June 30 
Briggs & Stratton... 50c Q June 30 June 20 
Brit Col Pow, A : Q July 15 June 30 
Bush Terminal inion Q Aug. 1 July 7 
Do pf Ey . $1.75 Q July 15 July 
Bush Terminal Bidg pf...$1.75 — July 1 June 2 
Bruce (E L) Co pf...... $1.75 Q July 1 June 21 
Bunker Hill & Sul M & C..25c M June 5 May 2 
Byers (A M) pf $1.75 Q Aug. 1 July 15 
Cal Ink, Cl 50c Q July 1 June 20 
Do B he Q July 1 June 20 
Can Eagle ‘Oil, Ltd, ord. 
(Canadian) ‘ 12c¢ ose ae 
Can a Power......20c Q July 25 June 30 
TT err 4 .$1.75 Q July 25 June 30 
Can Mali Co, Ltd “- G BOT ccc cece 
Can Trust Co...... pat» S July 2 June 15 
Can Celanese, Ltd, 7% 
part 50 S June 30 June 13 
Cannon Mills ..40¢ Q July 1 June 18 
ee x Corp of Am 7% 
a acidic $1.75 Q July 1 June 13 
D> "2h part pf .50 S June 30 June 13 
Cen Can Loan & Sav ..$3 Q July 2 June l5 
Cent St Util $7 pf. $1.75 Q July 1 June 10 
Cent Sta Pow $7 pf $1.75 Q July 1 June 5 
Chain Store Prod pf 37%c Q July 1 June 20 
Chemie (I G) Basle 
(Switzerlanc) 12% June 10 
DIVIDEND 
DIVIDEND NOTICES 


Quarterly dividend... 
Payable on .... 


Quarterly dividend.... 
Payable on 


dividend, 1/40th of 
Class 


Quarterly dividend... 
Payable on .... 


Quarterly dividend.... 
Payable on 


dividend, 1/40th of 


mon Stocks, 








UTILITIES 


POWER & LIGHT 
CORPORATION 


(For quarter ending June 30, 1931!) 


7% Cumulative Preferred Stock 
$1.75 per share 


To stockholders of record | June 5, 1931 


Class A Stock 
.50c per share 


To stockholders of record June 5, 1931 
Stockholders have right ‘and op- 
tion to accept, in lieu of their cash 

A stock for each share heid. 


Class B Stock 


To stockholders of record June 5, 1931 


Stockholders have right and option 
to accept, in lieu of their cash divi- 


dend. 1/40th of a share of Common 
stock a each Class B share held. 
Common Stock 


.25¢ per share 


To stockholders of record June 5, 1931 


Stockholders nove ae 1 oat - 
tion to accept, in lieu o ir c 
share of 


Common stock for each share heid. 


As to the Class A, Class B and Com- 
unless by the close 
of business June 13, 1931, the stock- 
holder advises the Corporation that 
he desires his dividend in cash, the 
Corporation will send to him the 
additional stock (or scrip for frac- 
tional shares) to which he is entitled. 


July 1, 1931 


.. July 1, 1931 


a share of 


.25¢ per share 
July 1, 1931 


.. July 1, 1931 





ES 























Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record 
Ches & Ohio Ry.. - 624 Q July 1 June 8 
Cheery-Burrell pf ....... $1.75 Q Aug. 1 July 15 
Chi Daily News $7 pf....$1.75 Q July 1 June 20 
Cinn Post Term & Realty 

EERE PE -$1.62% Q Apr. 15 
Cinn & S Bell Tel .$1.12 Q July 1 June 19 
City & Sub Homes......... S June 4 June 1 
Clark (D L) & Co....... = Q July 1 June 15 
— Neon El Prod..... Q July 1 June 20 

Sasiieewdele-eeg-edice 35c Q July 1 June 20 
Cleveland | Seen $1.50 Q July 1 June 25 
Clorox Chem, CIA. Q July 1 June 20 

ff 7S eae ...50e Q July 1 June 20 
Cooksville Co, Ltd..... .$1 Q Junel5 May 30 
Colgate-Palm-Peet pf....$1.50 Q July 1 June 10 
Come Tat Gee @ TP......... $2 Q July 1 Junel15 
Com Hispano-Am_ Elec, 

_ # area 50 pesetas - pod May 29 
Do Ser B ...50 pesetas - -sseeee May 29 
Do Ser C ....50 pesetas - baw May 29 

..10 pesetas - comes May 29 
0 pesetas - Aenea May 29 
cumenaaak Credit ...50e Q Juns 30 June 10 
| PR errr .75¢ Q June 30 June 10 
Do 8% pf, ae .50c Q June 30 June 10 
Sf ree 43% Q June 30 June 10 
Do 6%% pf.......... $1.6242 Q June 30 June 10 
CED vccccccccons $1 Q June 30 June 15 
SS —rrerr .25 Q July 1 June i5 
Cons Gas (N ha $5 pf...$1.25 Q Aug. 1 June 30 
we aS 1.75 Q June 1 May 29 
Cont Diam Fiore bees seg 25c — June 30 June 15 
eS eee $1.75 Q July 1 June 18 
“ae & Blackwell, Inc, 

SPP SNE I reer eee c¢ Q June 1 May 28 
Crowell Publishing ....... Q June 24 June 13 
Cur Assets Corp (ctfs ben- 

Ofietal tnt)... .. ccc. - iseosacee Ge o 
Dem Mills Mfg pf....... $1.75 Q Jume 1 June 1 
Dep Bank Shares, B-1. S July 1 June 1 
Detroit, Hillsdale & Sw RR.$2 8S July 6 June 20 
Detroit & Cleveland Navig.20c Q July 1 June 15 
Diamond State Tel 6%% 

be bseuecesskeeeee 1.62% Q July 15 June 20 
Dominion Stores, Ltd Q July 1 Junel5 
— Power Q July 1 Junei15 

DMD ein a. 5-4 hui a west Q July 1 June 15 
Earl & Danie} Q June 30 June 20 

Mince eeevbessau a 06-0 Q June 30 June 20 
East Gas & Fuel 

444% pt Q July 1 June 15 
Do pf Q July 1 June 15 

—< 8 S Lines Q July 1 June 19 
eaters are Q July 1 Junei19 

Do ist pf Q July 1 June 19 
Ecuadorean Corp, Ltd Q July 1 June 10 

REE RES S July 1 June10 
Elec Con & Q July 1 June 20 
Elec Pow & Lt 7% pf Q July 1 June 6 

Do 6% pf $1.50 Q July 1 June 6 
Do allot ctfs, full paid.$1. 75 Q July 1 June 6 
Do ist pf, allot ctfs, oe 

Beep Q July 1 June 6 
Equitable Mtg & Title G. ue S June 30 June 20 
Eng Public Serv $5 pf..$1.25 Q July 1 June 16 

DEE écd¢panvead bese 37% Q July 1 June 16 
a $1.50 Q July 1 June 16 
Erie Railroad ist pf........ $2 S June 30 June 15 
Fairbanks Morse & Co....40c Q June 30 June 12 
Fairfield Trust Co (Fair- 

field, Conn) ......... Q Junel15 June 10 
Fall River Electric Light. 50 Q July 1 Junel5 
Fanny Farmer Candy Sh..25¢ Q July 1 June 15 

lO SRE Q July 1 June 15 
Farmers T (Carlisle, Pa).$1.50 Q May 27 May 27 
Federal Motor Truck...... 10c — July 1 June 20 
Fed Water _— $6 pf...$1.50 Q July 1 June 15 

| PR erer ee $1 Q July 1 Juneil5 
$6. pf. Panta os Q July 1 June 15 

5 oo aaa $1.75 Q July 1 Junei5 
Fed Bake Shops pf...... $1.75 Q July 1 June 
ee Bk & Tr (N Y).$3 Q June 30 June 30 

seca Renee Kenn eed $3 Q Sep. p. 30 

De peteeieeincenenenegns Q Dec. 31 Dec. 31 
Feltman & Curme Shoe 

TE os 5.06:5-5.0:04608 $1.75 Q July 1 June 10 
Fidelity Inv Assoc......... $1 Q June 1 May 25 
Fidelity Tr Co (Pitts)..$1.50 Q June 30 June 20 
Filene’s (Wm) Sons pf.$1.624% Q July 1 June 20 
General Amer Tank Car....§1 Q July 1 June 15 
Gen a Signal..... $1.25 Q July 1 June 10 

> Seer Q July 1 June 10 

nF Power $6 pf..... $1.50 Q July 1 June 15 
BPs Q July 1 June 15 

- Discount & Finance .25¢ Q July 15 July 1 

Pre -87%c Q June15 June 1 
Gold Prost C $6 pf. J Q June 30 June 17 
Great - ae Towing. . Q June 30 June 15 

3 ret . Q July 1 June 15 
Grand Rapids & Ind Ry F S June 20 June 10 
Gray Tel Pay St..... ..-50e Q July 1 June 18 
Great West Sugar pf... .$1. Q July 2 Juneil5 
Guaranty Co of No Am. -$1.50 Q July 15 June 30 
Hackensack Wat pf, A..43%c Q June 30 June 16 
Hammermill Paper pf...$1.50 Q July 1 June 20 
Halifax Fi In (N §S)...... 6c 8S July 2 June 10 
ES a nara a a cecee ae 25e Q July 1 June 15 

aan $1.75 Q July 1 June 15 
Handley Page, Ltd, Amer 

dep rec for part pf reg.10c — May 29 May 14 
H’man Invest Fund........ $1 Q June 1 May 29 
Hazel Atlas Glass......... Q July 1 June 18 
Hawaiian Sugar Co........ 30c M June 16 June 10 
—, Cons Pub........ 43%c Q June15 June 1 

ictenaesgherne eed 3%c Q Junel5 June 1 
Helme yo W) Co. 2 Q July 1 June 10 

) =a 1.75 Q July 1 June10 
Hercules Powder ......... T5e Q June 25 June 12 
Hollinger Cons Gold M, Ltd.5c — Junei17 June 3 
Home Fire & Marine Ins.. Q Junei15 June 5 
Horlucks, Inc, 7% pf.. oe Q May 30 May 25 
ES. Raa 7 Q June 26 June 11 
Hotels Statler Co. -$1.25 Q June 30 June 15 

Do 7% pf.. ..$1.75 Q June 30 June 15 

Do 6% pf...... .3T Q June 30 June 15 
we SEN Nicaea come’ Q July 1 June 10 

rere -62% Q July 1 June 10 
Huron & Erie Mortgage....$2 Q July 2 June 15 
Hydro-Electric Sec ........ 35¢ Q June 16 June 
Illinois Pow & Lt 6% pf.$1.50 Q July 1 June 10 

Do $6 A hea ween seas $1.50 Q Aug. 1 July 10 

WO DE. Bes csccce ..$1.50 Q July 1 June 10 
Illinois Bel Telephone Steees $2 Q June 30 June 29 
Ind Pow & = 6% pf..$1.62% Q July 1 June 5 

<2. eee $1.50 Q July 1 June 5 
mH. F Sickie S July 1 June 8 
Internat eee a -$1.50 Q July 10 June 20 
International Cement ...... 1 Q June 30 June 11 
Internat Nickel of , 

$1.75 Q Aug. 1 July 2 

¢ Q Aug. 1 July 2 

Q July 1 June 5 

Q July 1 June 5 

Q July 1 Junel5 

M July 1 June15 

M Aug. 1 July 15 

M Sep. 1 Aug. 15 

M Oct. 1 Sep. 15 

M Nov. 1 Oct. 15 

M Dec. 1 Nov. 15 

Internat Silver pf....... $1.75 Q July 1 June 12 
Intertype Corp ist pf....... $2 Q July 1 June 15 

Do err $3 S July 1 June 15 
JC fou’ & Lt 7% pf...$1.75 Q July 1 June 10 

cS errr -50 Q July 1 June 10 
Jones (J Baw) Roy Tr 8 

' fe ae $4.39 — May 25 Apr. 30 
EE -sbcbcwks ewes -$9.40 — May 25 Apr. 30 
SS eee .. $9.94 May 25 Apr. 30 








Pe- Pay- 
Company. Rate. riod. able 
Kansas G & El 7% pf..$1. be Q july 1 
DE Pilasccosscccecees $1. July 1 
Kentucky ME tccnedsncad a1 25 Q@ July 1 
eee $1.50 Q July 15 
Keystone Pub Sv $2. 80 pf.70c Q July 1 
SX  aereraaee 45c Q July 1 
Koppers Gas & Coke pf..$1.50 Q July 1 
Kreuger & Toll (Amer 
rae 1. July 1 
Lackawanna R R of N J 4% 
EFFECT PT Tee 1 Q July 1 
wyers Mortgage .......70¢c Q June 30 
Leffel ay & Co pf.. ---42 @ Apr. 1 
Lehm GOED cesses ..T5e Q July 3 
Leslie-C ~ = mM vestende 20¢ Q June 15 
Lessing ‘ Q June 30 
Lindsay ‘Light pf. ‘ 17%c Q June 10 
Little Miami R R - eta. 50c Q June 10 
Do orig gtd -10 June 10 
London Packing suse Q july 1 
© tar Gas ........0<. 22c Q June 30 
Louisville G& E(Del), B. = Q@ June 25 
Mack Trucks 7 Q@ June 30 
McCrady- -Rodgers. Co pf. ~~ Q June 30 
Meietio Sea Food Co...... 28S July 1 
Memphis P & L $7 pf...$1.75 Q July 1 
3 F eee 1.50 Q July 1 
Mercant Accept of Cal i 20c Q May i 
Metal Packers .... -$1 Q July 1 
 "E eee .. $1 Q July 1 
Miss Riv Pwr pf....... 50 Q July 1 
Mies Val Trust (St L) $3 Q July 1 
Mo Pwr & Lt $6 cum pf. $1. 50 Q Apr. 1 
Monroe Chem pf .. Q July 1 
Monsanto Ch Wks “34 ec Q July 1 
Mortgage Bond ‘ 1 Q June 29 
Mtg Bad & T - pf. $2.75 S June 30 
TF ere .$2.75 S June 30 
SMG ME av:66-609004.064 $2.75 S June 30 
Morris & Essex R R. $1.75 .. July 1 
Mutual System Cp! Ist *; 37% Q May 1 
2d pf .374%c Q May i 
Nat Battery pt ; 55ec Q July 1 
Nat — Ltd 40c Q July 1 
Do 43c Q July 1 
Nat chy Bank. .$1 Q July 1 
Nat Dist Prod .. -50c Q Aug. 1 
Nat Elec Pwr, B .45¢ Q June 30 
Natl El Pr 7% pf .$1.75 Q July 1 
ee Ge OE siesecs $1.50 Q July 1 
Nat Pub Ser, A pf......$1.75 Q July 1 
Nat Shr Corp, Cl A....43%c Q Apr. 10 
Nat Standard ‘a Q July 1 
Nev Cons Copper 25c Q June 30 
New Eng Fire Ins 25c Q July 1 
New Eng Pow Assoc 50c Q July 25 
Do 6% pf .... 1.50 Q July 1 
sf eer 50c Q July 1 
Nelson Baker & Co ..-15e Q June 30 
New Haven Bk, N B A..$3 Q July 1 
N W Util 7% pr lien $1.75 Q July 1 
N Y & Harlem R R $2.50 S July 1 
Do pf - $2.50 S July 1 
N Y Water Serv pf .$1.50 Q Junel5 
N Y Tel pf ; $1.62% Q July 15 
N Shore Gas Co pf $1.75 Q July 1 
N S Shipping - 1.75 Q June 1 
No Ont Pr . 50c Q July 25 
Do 6% pf $1.50 Q July 25 
No Securities : 4.50 S July 10 
Nova Sco Lt & P, ord. $1 Q July 2 
Oahu Sugar Co, Ltd. 10c M June 15 
Ohio Smis Tube pf $1.75 Q July 1 
Oil Royaity. Inc, pf 10¢c M June 15 
Onoma Sugar 20c M June 20 
Ont Loan & Deb $1.50 Q July 2 
Oxford Pa Co $6 pf $1.50 Q June 1 
Pac 8 W Di N 10¢ Q June 15 
OP sens : ..10e Q June 15 
Do 8% pf seat eel $2 Q June 4 
Page-H Tubes, ‘Ltd $1.25 Q July 1 
Do pf ; ...$1.75 Q July 1 
Parke Davis & Co..... 25c Q June 30 
— & Passaic Gas & 
06.0646 er 50 S June 1 
Penney. (J. C) Co Oy + Q June 30 
- =e 1.50 Q@ June 30 
Pere Marq Ry “pf rh 25 Q Aug. 1 
Do prior pf —_— $1 oe Q Aug. 1 
Perfec Stove Co . 18%c M May 31 
Petroleum Explor Bhe Q June 15 
Phila El Pw 8% pf.. 0c Q July 1 
Phillips Rubber Soles, Ltd 
ord . 5% June 1 
SS arr 3%% S June 1 
Pioneer Mill Co, Ltd. 10c M June 1 
Pitts, W & Chi. $1.75 Q July 1 
Sy merece $1.75 Q@ July 7 
Pitts- Erie ‘Saw — 37%ec Q July 1 
Pitts Steel Fdry pf. $1.25 Q July 1 
Planters Rity pf .. ‘ 1-3c M June 1 
Power Corp of Can cum 
pf boa ° $1.50 @ July 15 
Be wt pe i.e: .75c Q July 15 
Prov Mtge Co . F $1.50 Q@Q May 1 
Providence-Wash Ins ....55c Q June 27 
Pub N Bk & Tr (N Y)....$1 Q July 1 
Publication Corp .. 80c Q@ July 1 
Do orig pf ..... .$1.75 Q July 1 
. bk, Rerore $1.75 Q June 15 
Pub Ser Co of Okla. $2 Q July 1 
Do 7% pr in 1.75 Q July 1 
Do 6% pr lin 1.50 Q@ July 1 
Pub Serv of N H ‘$6 pf $1.50 Q June 15 
Do -— dl $1.25 Q June 15 
Quebec —- Q July 1 
Reading yy ‘Sa OE sss ‘ Q july 9 
Rem Arms ist pf. ceues $1.75 Q@ July 1 
— Kumler oseee .55¢ Q July 1 
Cr he Q July 1 
Rice- Stix D G Ist Pe. $1.75 Q July 1 
WO Te ME op cczces $1.75 Q@ July 1 
Ross Gear & Tool.... 50c Q July 1 
Rossia Insurance .55¢ Q July 1 
Royal Bkg Powder. 25c Q July 1 
Do pf - 1.50 Q July 1 
Safeway Stores. - $1.25 Q July 1 
Do 7% pf ae $1.75 Q July 1 
Do 6% $1.50 Q July 1 
San Carlos Mil'g ........ 20c M June 15 
OE OORT ec Q July 1 
24 & 3d St Pass Ry..... 2 Q July 1 
Sec Trust of Amer, ctfs of 
Menet Tet .wvcccss.. -12%ec June 10 
Shawinigan W & P ....62%c Q July 10 
Segal Lk & Hdw....... *124%4c Q June 18 
Sevn Baker Bros pf. t S June 1 
Schulte Retail Stre ~ i $2 Q July i 
South Cal Edison, Ltd, org 
a ciss2eeeeh Bc Q July 15 
Do 514% pr, Cc ¥%c Q July 15 
So Can Pwr, Ltd, pf. $1.50 Q July 15 
So Colo Pwr pf. .-$1.75 Q June 15 
Southern Com & Sav Bank ‘ 
(St Louis) -$2 Q July 1 
So’west . & EI 1%. pf. $1. 75 Q July 1 
nde ea-b aus «0s hae $2 Q July 1 
So’ west Lt & Pwr pf... .$1.50 Q July 1 
So’west Penn Pipe Line... $1 Q July 1 
Springf’ld G & E pf, A..$1.75 Q July 1 
Springf'ld F ee M Ins...$1.12 Q July 1 
State Theatre -..$2 Q July 1 
Stein (A) & co pt 1.62% Q July 1 
Sunset, McKee Sales, A.37%c Q June 15 
epO60 Se atese: 25¢c Q June 15 
Stearns (Fred) B GO. 0.065 Q June 30 
Rr errr $1.75 Q June 30 
a Sree reer 50c Q July 1 
Sylvanite Gold Mines. -.2c 8 June 30 
Tel Bond & Sh pt pf..... -$1 Q July 15 


Hidrs. 


of 


Record 


June 
June 
June 
June 
June 
June 
June 


June 
June 


June 


May 
June 


June ; 
May ; 


June 
June 
Apr 

June 
June 
June 
June 
June 
June 
June 
June 
May 

May 

June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


June 
June 
June 
May 
June 


June 
June 
June 
May 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
May 

June 


22 
22 

1 
20 


yy 


to 
PDOSNW 


to 


20 
20 


9 
15 
15 
15 
15 
15 
15 
20 
15 

4 

4 
20 
20 
10 
29 


25 





Pe 
Company Rate. riod. 
Thompson-Star pf ...... 87 Q 
Toledo a 7% pf..581-3c M 
Do 6% Le eee aavet we M 
See Be Biccsccessc 4 M 
Tom Reed ’Goid Mines. Q 
Thomson Elec Welding. . Q 
SOU POE nosis cncecased i Q 
Tucketts Tob, Ltd, pf...$1.75 Q 
Twin City Rapid Tr wae. .$1.75 Q 
Tyre Br Gl Co pf....... $1.75 Q 
Union Elec Light & Pwr (ill) 
SF ert’ $1.50 Q 
Union Traction Co $17.50 pd 
CE isc casapoenat 1.50 S 
United Aircraft & Tr pf...75¢ Q 
United or Ff $1.75 Q 
United Lt & Per. VER P Ps. 25e Q 
Do B snnecensakel 25c Q 
Do $6 pf.. Sick enaoneuael 1.50 Q 
United Pub pf pamaeened $1.75 Q . 
USELG&P G&G, A.......-@8 .. 
United Wall Paper Factory 
prior pf P 


2 ee ase 
Upson Co, A. on 
_Do 


Do 7% pf 

Utl Pwr & Ee, 
BD BD cacsceses 
_ B 


pf 

Waldorf System, 

Do pf Fe 
Ward Baking pf.. Seacpcae 
Watab Paper Co pf.. 
Wiser Oil Co. 
Warren Fdry & Pipe. . 
Wesson Oil & Snowdrift. 





-50c 
West Can Fir 6%% pf. $1. 6214 
DO. GE ccnncscasedoons $1.62% 


> LOOLO ieeume LOOLLOLOLO: . OO 


West Michigan Steel Foundry 
$1.75 pf . 43 
Wilson- Jones Co . At yf 
Winnipeg Elec pf........$1.75 
Worth P & M pf, A . $1.75 
Do pf, B 30 6:9 0c 
Worthington Ball, B....<cae 
Young (L A) Sp & W.....75e Q 


Pay- 

able 
July 
July 
July 
July 
July 
June 


June 
June 
July 
July 
July 


July 


June 1 


2 
1 
1 
1 
1 
5 
1 


Hidrs. of 
Reco 
June 11 
June 15 
June 15 
June 15 
June 10 
May 27 
June 10 
June 30 
June 12 
May 20 
June 15 

June 9 

June 10 

June 12 

July 15 
July 15 

June 15 


June 
June 17 
May 
June 
June 15 
June 15 


May 19 
May 26 
June 6 
June 10 
June 10 
May 29 
June 15 


*Payable at the annual rate of 1-5 of a share of 


participating stock, first series. 
*Payable in cash or stock. 


§Includes dividend on City Bank Farmers Trust. 
tLast dividend paid in scrip or notes. 


Continued on wage 1056 


DIVIDEN DS. 





DIVIDEND 


Cc ation 


Quarterly dividend... 
Payable on 


Corporation 


Quarterly dividend. . 
Payable on. 


Company 
6%4% 


Quarterly div'd6 & pfd. 
Payable on. 





UTILITIES 
POWER & LIGHT 
SYSTEM 


(Por quarter ending June 30, 193!) 


$7 Dividend Preferred Stock 
.$1.75 per share 

July 1, 1931 
To stockholders of a June 10, 1931 


$7 Dividend Preferred Stock 
. .$1.75 per share 
uly 1, 1931 
To stockholders of vont June 5, 1931 


A NOTICES 


v 
interstate Power Company 
$7 and $6 Dividend Preferred Stocks 


Quarterly divid'’d $7 pfd..$1.75 per share 
Quarterly divid'd $6 pfd.. 1.50 per share 
Payable on July 1, 1931 


To stockholders of record June 5. 1931 


v 
Central States Utilities 


Central States | Power & Light 


indianapolis Pomer & Light 


% and 6% Preterred Stocks 
Quarterly div'’d 64% pfd. $1.62} per share 
. $1.50 per share 
... July 1, 1931 
To stockholders of record June 5, 1931 














hex Tae 


wo Taecoen Conny 


D 167th Dividend 4 





( $2.25) 
paid on July 15, 1931, 


THe pe quarterly 
of Two Dollars 


ty - Five Cents 


r a Tone will be 
to stockholders 


of record at the close of business on 


June 20, 1931. 


H. BLAIR-SMITH, Treasurer. 





E. {. DU PONT DE NEMOURS & CO. 


Wilmington, 


Delaware, May 18, 


1931. 


The Board of Directors has this day declared a 


dividend of $1.00 per share 


on the 


outstanding 


$20.00 par value Common Stock of this Company, 
payable on June 15, 1931, to stockholders of record 


at 


the close of business on May 28, 


1931 ; 


also 


dividend of $1.50 a share on the outstanding de- 
benture stock of this Company. payable on July 
25, 1931, to yo of record at the close of 


business on ant 10, 


1931. 
ARLES COPELAND. Secretary. 
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THE ANNALIST 





Friday, June 5, 1931 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED 


SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 








Key. Bid. Offer. 
( k 
sige puede iy aeeliere u 
DUT aheshdgéatevdcegengeseegee 
3 omy 1 etd 6s (per kr. 1 
$ Beig. Restor’n 5s (1,000 fcs.).. 27% 28% 
3 Do premium 5% Ee: FS 30 
Brazil Govt. 4s, 1 20 23 
SC IIL, cov dcccasenccee 27 30 
Wi, ML cccvccceccecsccecas 27 30 
Do 5s, 1913 . 27 30 
 \ 9—  jARRBPEPPPEEEYTeS? 30 
2 Budapest (city of) 4%4s, 1903.. 2% 2 
4 Do a aa ndndueeseceqeseee : 
3 Cansh.5 lov. Prem. 44s (per os 
3 Ceech. Siour Loan 6s (m. ke.) 28 30 
Denmark 5s, 1919............- 255 265 
St Ss cc eckensnsadeats 255 265 
$8 French Govt. 4s,"17 (fcs. 1,000) 39% Frith 
3 Do 5s (Vict.) (per fes. 1,000) 39% 

3 French Loan 6s, U, 1920....... 39 40 
8% French Prem. 5s, 1920.. 52% 53% 
Brit. Fund 4s, Mareh 1960-90 91 94 
Brit. ‘Nat. W. L. i929-47.. 99 101 
Brit. Vict. 4s, Sept” » ‘seeeg 91 4 
Brit. Consols, oP on, meewnnenes 55 58 
Greek 1014, 5%......... 150 

8 German Govt, I ‘quigation Ln. 
1,000 rm. (w. o. dr. rts.)... ig 
SEE oct hideesebeoheceeeRneses 11 
3 Do (with draw. rts. >érm. 100) s ¢ 
2 
3 German ‘Kommunal “Li juid 
Ln. (a. dr. rts.) (rm. : 57% 60% 
3 Do (w. dr. rts.)(rm. 1,000) 20 25 
3 German “Forced Loan 4-5s, 
= 1922 =. 150,000). onde et 2 
arian gold rentes, p 
’ war, inci ing cpn. (76-80) 8 9 
3 Italian 5% Cofs. Mire 1,000)... 42% 43% 
; — » wo 5s, 1 - 85 “ 
exican rar. ; ‘ 
Do'ex 1930 cpns- (100 pesos). “ 
cpns 
, Norway 65 6s, 1970 (kroner)... .260 Fig 
3 Poland 6%, 1940 ($100)......... “65 «6? 
3 Poland 5% cv. In. (100 ‘zloty).. 5 44 
8 Rumanian Reconst. 5s, 1 1920.. 3 3 
3 "i 4% rentes, 1894 ( 
 ) Peeper % 1% 
3 Russ. War i ee ie 
3 bo Kerensky 5% seats Ln. 
1017 (ME FU.) . «1. ce cece eees Ye ‘a 
FOREIGN MUNICIPAL BONDS 
» o. rts. 
oe TC pee evetbetbers 35 
ith rt (ae ™.). 
; Do w w. cegtenn: : .130 140 
FOREIGN BANKS—STOCKS 
AUSTRIA: 
2 Credit Anstalt .............. 2% 3% 
3 Lower ee Disc. (sch. 
sh.), new ....... sans Oe 21% 
3 Wiener Bank Verein........ 1 2 
2 BED ncdcnageereqacenergescoeas : 2 
3 Mercurbank (sch. oh.) ae emcaie 
2 Do CACO ee A ae 
ENGLA 
3 Baird. Television pf., ordinary % % 
FRANCE 
3 Banque de Paris et des Pays 7 8 
Dae 8 ah cian ban karan 
edit Oe seas 87 90 
hee pepppepdone 87 90 
GERMANY: 
38 Bavarian Vereinety. (100 rm.) 31 
$8 Commerz und Pr. Bk.(100 rm.) 23 2 
3 a “peeved Bank (100 rm.) 38 4 
SECM dine eons 450ec8nn eacese 
3 Sashes Bank (100 rm.) ; = : 
PT 22 -0eheobeneednsseoasénsée 
3 Dresdner Bank ............... 23 24 
3 Reichsbank, new ............. 29 31 
ie YOY 3 Pee 29 31 
SS 4 Discount Ex 
un an ou 3 
nk (pengo share)....... 12% 14 
ITALY: 
3 Banca Amer. a@'Italia un- 
poet. (per share). er | 2 
3. stpd. Ameritalia’’. . 4 
FOREIGN IND. AND MISC.—_STOCKS 
AUSTRIA: 
3 A. E. G. Union (Aus. -Ger. 
Gen. El.) (sch. sh.) 2% 


FRANCE: 

3 Ford ¥ Hyance (Fr. br. sh.).. 7 8 
3 Nord R . 81 83 
GERMANY: 





3 A. E. G. com. (rm. 100)....... 19 21 
3 Ford Motors of Germany bunet 42 47 
2 Hapes (hoo rm ‘ ek 2” 
3 I. ‘arben yar oe 
3 Karstadt (rm. 100). 6% Fi 
3 Nor. Ger. Lloyd (rm. 100). 10% 1 
HUNGARY 
3 Rima Murany Steel (pengo).. 4% Ba 
CANADIAN BANK STOCKS 
Bank of Montreal............ 237 238 
Bank of Nova Scotia. ....... 286 486288 
Bank of Toronto...... 219 220 
Dominion Bank............... 208 #209 
i al Bank....... ..201 203 
Nat. Canadian Bank.......... 167 168 
Provincial Bank.............. 122 =128 
eerie 236 486-237 
MUNICIPAL—BONDS 
8 Louisiana Port Comm. 4\s...Interested 
8 New Jersey Municipals....... Interested 
8 Port of N. Y. Authority 4s. .Interested 


PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........ 103% 104% 
Do 04 1s 


Amer. State Pub. Serv. 


. "38 64 





PUBLIC UTILITIES—BONDS—Con- 








tinued 
Key. Bid. Offer. 
Appal. Pwr. ist 5s, 1941:..... 104 105 
oy Nap erleepngentteer 106% 
29 Ashland L., P.&St. Ry. 5s,’39.100 - 
Asso. Tel. Util. 6s, 1941....... 90 
Broad River 5s, 1954....... : 
Cent. G. & E. ist 5s 
Cities Service 5s, 1958 
ot , 1963, # war ere te 
Be We We ovecccecses 65 
cor és’ C) Gia E. , 1936.. 96 oa 
Columbus E. Power és’ 1947. .104 wa 
Cons. ne! ee a We acens 101 a 
BOD GR Bie cc cc cccccscvccces - 
Cons. Trac. a Ph cnnadeteae 84 85 
Dallas Gas 6s, 1941........... 103 a 
El Paso El. 5s, 1950........... 101 we 
Gas & Elec. of Ber. 5s, 1949..106% .. 
8 General Waterworks 5s, 1943. 49 52 
Hudson Co. Gas 5s, 1949...... 107 fe 
Jersey City, Hop. & P. "49 35 37 
Los Angeles G. & . -_ "42.11 111% 
Louisville G. & E. 1937... .101 ap 
Minneapolis Gen. EI "Ss, 1934.10 i 
ye La Pwr. ist 5s, = as 
Municipal ‘a Bids 6s,'35..1 ae 
Newark Con. Gee & 1948... .1 on 
No. Jersey Ry. 4 I i oes a 
No. Texas Elec. 5s, 1940..... KU 
Nor. Sts. Pwr. notes 54%s,'40. “1.01% ie 
Ohio Power ascawke ede 107 “a 
=. Gas & El. 6s, 1940...... 100 102 
8 Peer 104 
Paterson Ry. 5s, 1944......... 57 
8 Power Gas & Water 5s, 1948. 48 
Puget Sound P. & L. 5%4s,'49. 102 103 
St. Paul Gas Lt. 5s, 1944..... ae 
San Diego G. & E. 5s, 1947.. 103 ad 
tg Sageaeeei esis ara: a ee 
Ree 1 = 
So. Jersey G. & E. 5s, '53..... 1 ja 
Standard ~ & E. 6s, 1935 1 101 
Do 6% g. ctfs., 1951 96 
sf & ern 7 
Texas Pr. & Lt. 6s, 2022 111 
United Elec. of N. J. 4s, 1008 0% 
United Pub. Svc. deb. 
Utah Pwr. & Lt. 6s, 2022..... 38 oz 109 
Wis.-Min. L. & P. Ist 5s, °44.101 “ 
Wiscon. Pub. Sve. is _ "42.1 102 
Do ist & ref. ONS peeves os 
Do Ist ref. 6s, 1952.......... 107 


ONE HUNDRED ‘peck BONDS 


So 4s, 7. 





B. T. 6s, 

Chi & East. sti) OR, WOBR. .ccccces 31 35 
Hudson-Man. ref. 5s, 1957.......... 90 95 
M., K. & T. pr. lien 5s, 1962....... 95 98 
Be I, Sr ccicccnsscccs 7 80 
N. Y. Central ref. 58, 2013........104 106 
N. ¥.. N. H. & H. 68, 1940........ 104 838: 106 
North. Pac. ref. 5a, 2047........... 100 =: 1103 
Phils & ae ie 58, 1973. 7W7 80 
ee MTA. 66060 00e6een0K0 100 102 
n Fran. 43, 1950. acto ae 90 
> FY £4 104 106 
Western Pac. 5s, 1946 we 80 

INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 6s, 2016 105 
Am. Smelting 5s, 1947 103 
Am. T. deb. . 110 
RE cisbectavonsanaasae 111 
Armour & Co. 5s, 70 
Brooklyn Edison 5s, 1949 107 
Denver Gas 5s, 1941 103 
Lackawanna Steel 5s, 1950. 103 
Montana Power 5s 105 
New England Te’ 106 
New York Tel. 6s, 1 107 
N. States Pwr. 103 
Pacific — 5s, 1952... ‘ 106 
Postal Tel. 5s, 1952. 106 
Postal Tel. & Cable 5s, =e TYYTTT 50 55 
a > 4 eer 78 80 
eee Cee nee bekensbeceoek 86 90 
southwest Bee Oh. Bs bcc dccccoccs 106 §=—:108 


INDUSTRIAL AND MISCELLANEOUS 
BONDS 





Adams Express 4s, 1947...... 82%, 8 
Ambass. Hotel (Los An.) 6s.. 65 
American Meter 6s, 1946...... = 
American Tobacco ‘4s, 1951. 

Anemes 3 pe Fars. 6s, '37.. ‘100 ed 
Am. Wire Fab. ist 7s, 1942.. 90 


Bear Mountain-Hudson River 

Bridge 7s, 1963........... 101 
aw yl Com. ist a ant: -100 
Bos. & A 7 R. 


102 


107 
& Me R. 1983. : 101% 103 
Bos. Hictropolitan $2 6s,'42 80 
ff Petpet 
. a Interested 
"63 88 89 


Bd 
ftalo -R'R 


Buffa 


Congress . 5s, 
Conn. Cash Coaah etfs. of in- 
debtedness 6s ............. T% 





Consol. Coal 4s, ¢ epee 60 69 
Consol. Tobacco 4s, 1951...... 90 wa 
Cont. Sugar 7s, 1938.......... 4 11 
Eastern Ambassador 54s. . 42% 44 
Eastern Mfg. 7s, 1958........ .. 88 
Eq Bauit Ort. ‘Bide. deb ‘Ss, *52. ory 89 
u g e "52. 
Federal Dist. t 6s, '39.... 60 aa 
Gatesworth kL 22 
Great Britain & Canada [fnv. 
1 73 75 
aoe an 
. 89 93 
93 ap 
. 5 ae 
eck Gielen 40 
.. 9 95 
. Interested 
. 9 os 
95 98 
9 15 
H% .. 
40 48 
946. 89 rr 
& Norfolk So, 94%, 9 


= * 
: we ' Shipbuilding 5s, 1946.. 





INDUSTRIAL AND MISCELLANEOUS 
—BO 


NDS—Continued 
Key. Bid. Offer. 
Piedmont N. aD & » . 85 
Pierce, But. 343: tec a 40 
29 Post Office Square , 1932.. 58 62 
8 Realty Foundation > adcanwed Interested 
Securities Co. of N. SP 40 50 
8 Seneca Gorham Tel. ys *51...Interested 
Southern Ind. Ry. 4s, 1951.... 
Std. Textile ist 6%4s,'42. 40 45 
8 om eg Investing; < eee Interested 
Toledo Term. R. Ss, 1957. 96% 98 
Ward Baking ist 6s, 1987... 102 
Woodward Iron 5s, 1952...... 76 


FEDERAL LAND BANKS—BONDS 








Rate. Maturity. Bid. Ask. 
idiawinscemennichions Dec., 1933-32 100% 1014 
Pb ecccoscaccsvccsces May, 1942-32. 93 94 
4 1943-33 93 94 
4 1953-33 92 93 
4 1955-35 93 94 
4 1983-33 35 96 

yo4-34 ost | Belt 
4 1957-37 88 90 
4 957-37 88 90 
4 1958-38 88 90 
4 1958-38 87 88 
4 -» 1957-37 87 88 
DP kaetuwtsaneal May-Nov., 1941-31 99% 99% 


PHILADELPHIA BANK STOCKS 


Central Penn. National ..... 45 47 
City Natl. Bank & Trust..... 95 101 
Commercial Nat. Bk. & Trust 12 14 
Corn Ex. Nat. Bk. & Tr. Co.. 83 85 
Fidelity-Phila. Trust ......... 510 
Finance Co. of Penn.......... 335 
First National Bank.......... 30 80365 
Prem TEUst i... cccccecee 28 31 
Girard Trust, new ........... 127 132 
Germantown Trust .......... 43 45 
tutes nd at ais wh ache 65 71 
eee 83 90 
Philadelphia Nat. Bank...... 98 100 
EE, on 8st cdvavececoes 64 66 
Provident Trust .............. 530 
Real Est. Land a & Trust 2 27 
Real Estate Trust Co......... 145 155 
Tradesmen’s Nat. Bk. & Tr..240 250 
BOSTON BANK enn 
Atlantic National ............ 62 
Bk. of Commerce £. Trust, n. ee wa 
Boston S. Dep. & Tr.......... os 
Central Tr. of | 4. Se . 38 42 
MemOmORme Trust .........cce0e 180 §=6190 
Federal Nat. Bank............ 45 es 
First National ($20)........... 63% 64% 
i a aoe weil 490 500 
National Rockland ........... 79 81 
National Shawmut ........... 49 51 
New England Trust cchinsadabanl 530 ae 
Second National, new......... 120 36130 
State — Trust ........... rif 
U. ES 78 82 
Webster & Atlas National....200 210 


NEW YORK TRUST COMPANIES 








STOCKS 
NR Aa ch acesesccseete 195 210 
Bank an Com. Si actrees 208 #8218 
Bank of Europe............... 48 58 
Bank of N. @& Trest....... 490 510 
Bankers Trust.............. s+ T98% 90% 
390 
204 
3 
84 
rete 
350 
404 
120 
Me 
Lawyers Title and G......... 200 206 
ee 37% 37% 
Mercantile (new, w. i) EVE 17 20 
Andee Caled woven 0'e6:6 126 6129 
Times Square, new.......... 4 6 
re 11603 1121 
-  ¥ . Sy Seep re 150 
Underwriters Trust........... 18 22 
MN 6 eckesasecncdéu 2,600 2,800 


NEW YORK BANKS—STOCKS 


American Union Bank........ 
Bank of America 




















Bank of Huntin; 
k of U. S. units.. % 
Bank of Yorktown... 
Bensonhurst .................. 80 a 
EE cb basdns-os0d-00-ne 12 16 
Seechiya National pa a ail aka asec 37 42 
TEEPE aaaeteeee x pet 
atham ante cians ade 
PRA SII: 225 4240 
Eerste: 160 180 
ED 66.6..0:4-<4-6u0-0000eenl 230 240 
MN oc cinncevncues 2,000 2,200 
First National, New York...3,150 3,250 
—— MUP. oncsceccne ac 95 
SARDeSERAREESGOeoesesecee 400 600 
Harbor I 6.6 saeeeé bbe ae 65 
Harriman National ......... 1,500 1,600 
ET ciccinacekinatan ocd 100 =—:115 
Kingsboro ..118 128 
some .. 24 29 
Lebanon ........ am 30 
Liberty National......... er 21 
SE ch ebkecscsseees 65% 66 
Merchants National........... 85 95 
Midtown Bank ............... 7 12 
National Bronx Bank......... 65 75 
kk RI 67 67% 
Ct i eai de kp ecakeeeess. as 275 
Public _National............... 43%, 44% 
Penn Exchange............... 50 60 
ae ‘be FR ae Fe 150 
Sit bnGbhies bbbeKinstens 15 19 
EEE CE RT RE 40 45 





NEW YORK BANKS—STOCKS— 


(Continued) 

Key. Bid. Offer 
0 OF eee 138 148 
Straus National 105 
Washington ... 
pues “oe SS Eee ee 68 78 

 - 95a raarn Interested 


CHICAGO BANK STOCKS 


Central Trust of Ill...... .162 166 
Cont. Ill. Bank of Chicago.. 279 4 8=6282 
First Nat. Bank of Chicago...376 379 
Foreman State Nat........ 240 250 
Harris Trust & Savings. .440 450 
Nat. Bank of the Republic. . 39 40 
Northern Trust Co......... 416 420 
People’s Tr. & yovings Bk....285 295 
Straus National .......... .. 150 165 
Union Bank of Chicago. ..130 «135 
NEWARK BANKS—STOCKS 
Federal ($25).............. <n 77 
Fidelity Union ($25)........... 163 168 
Merchants and Newark ($25).. 60 65 
National Newark and Essex..250 260 
New Jerse ~~ ($25).... 29 31 
United States ($25) ........ 40 
, | REE RE Eae 105 





INVESTMENT TRUST—STOCKS 


A. B. C. Tr. Shares, D. 4 4 
5 rr iene aa 6 
. ‘ae See jaca 7 
Amer. & Cont. ‘Corp. co 9 11 
Amer. + meeey 6% of. ---. 38% 41 
eee eae 43 «46 
Se ae 74 ; 
ee , Ys 
“ew. & Gen. Sec. 6% pf. 37% 
era aihad a aatsidaliak ease c «a te 13% 
Do B RETR eee 
Amer. Insurance aac units 3 ‘4 
Amer. Shares, Inc. . Interested 
Atlantic Secs. pf.......... 33 36 
Ns wae 
Basic Industries aoe. . A. Interested 
British Type Invest. — 4% 
a Fares, - ae 27 29 
ain en. Eq. 4% f. . 61 es 
Chartered Investors .. pf . b 


Colonial Invest. Corp.. in 
Commonwealth Secs. cv. ‘Pe interest 























8 
Community States, A. 
Deh ee dah 6:66 a ew 0-0 16 
Continental Securities. 141, 2i 
8 Corporate Trust Shares. 4 4 
Deposited a A.. 4 5 
Deposited Bk. Shs., N. Y.... 6 
se Trustee, z 134% ~-«.« 
AR ae 1 = 
AER an 4 4 
Equity Investors ...... 27 28 
Federated Capital pf. . 14 15 
First American Corp...... 6 St 
First Custodian Shares. 5 
8 First Inv. Co. of N. Hamp., ‘A ¥ 15 
open Srust Shares, A...... a 
gen. Equity Corp., A......... 2 4 
16 Gard Secs. coOm........... -. 5 
Gras er Trading Co.......... 0 ad 
8 Guardian Investment Tr. pf.. 14 17 
Gude Winmill Trading........ 25 i 
Income Trust Shares. . se 4 
Incorporated Investors ....... 2 28 
Independence Trust Shares... 3 3% 
Intl. Secs. pf. 64%............ 83 aa 
inks sheacwetvdenceses 77 
St a a 14 
Dh ced ewargantnik muh eine hs 3:6 1 ici 
8 Investment Co. of Am....... . Interested 
8 Investment Trust Asso. . mm 4 
Jackson & Curtis Secs. 6% pf. 95 100 

aR Reser rpet 32 35 
Joint yy ‘conv. pf., $50 par. | % 
Leaders of Industry, A , “i 

DEE cd6ncdeedcones — 4 4 
Low-Priced Shares ... 4% 
Major Corp. Shares........ 4 4 
Massachusetts Inv. .......... 24 2 
Mohawk Invest. ............ 38 40 
Mutual Invest., A. nee 3 4 
National Indus. Shares, A. 4 5 
Nation-wide Sec. Tr. ctfs., B. 5% 

8 New Jersey Bankers Sec... 1 1 
N. ¥. Bank Trust Shares... 6 6 
8 No. American Tr. Shares.... 4 4 
Northern Securities ..... 95 103 
‘ower A ae Mictes. ™% Psy 
remier Sha eee ee eeee . ee a 64 
19 Public Sve. Tr. amagees.. aie 5 65, 
<0 2 Sec., A.. aoe » . 
RR eaahciahcaseaweae : 
ee eae"? = 
Sec. Corp. Gen. 6% pf..... 83 88 
Selected Mtg. Trust........ 7 
Selected Income Shares. . 6 
Shawmut Bank Inv. Tr....... 8 

short Term Trust Shs... 5 ae 2 2% 

encer Trask Fund. caenara 19% 
8 ME WE, Msc cerceneces 4 ms 

_—_ « es am. | tr. » &., A. 5 

“es 4 ? 

sein cetea wig pieua.s RS 8% 

ete eo kay cae 7% 8 
Trust Fund Shares....... ‘ 5% rg 
Trust Shares America. . 4%, 54 
Trustee Food Shares, A... 7%, 8% 

22 Trustee Std. Oil Sh., A....... 4 3 
22 OO ras Rl ata arin 4% 5% 
22 Trustee Std. Invest. Sh., C 3% 3% 
a GRA 3 3% 
Trustee Ap. 5% 6% 
Trust N. cig be Miia. ™% s 
Twentieth Century Shs.... 4h, 5 
Two-Year Trust Shares... 15 16% 
U.S. £ Brit. Inter., A.... 9% . 

UDF Reererererey ; 1% 

Do | ae 37% ~—Ci. 
United Fixed Shares... .. 45% 514 
Un. N. Y. Bk. Trust Sh... 9% 10% 
Un. Insurance Trust Shs..... re 
United Common Tr. Shs... 5% 
United Oil Tr. Shs...... 43, 

1. Sy Saaee 27 29 
Ae OUR et bes a 6% 6% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCKS INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS | JOINT STOCK LAND BANKS—BONDS 
Key Bid. Offer. | Key. Bid. Offer —STOCKS—(Continued) | Key Bid. Offer. 
5 Alpbame Great So. ord. 56 CS Te .. 48 51 Key. Bid. Offer Atlanta 5s, 1932-52................ 45% 48% 
5 POP — Automobile ...... ; os ae 29 29 Draper Cor 4) 36 381 Atlantic N. C. 5s, 1933-53... nae 56 
5 chi Burlington & Quincy. --- 160 130 Baltimore American - 9% 10% eg ye 7 86032 MR, gy PO eaeeneee 5356 
—E Chi., . & Louisville. ....... : R0 Bank and Shipping 1 10 iene Magneto 4 9 omy rn i - al BT. eee eee ees 59 
ee OS | era Sree - 50 29 Boston Insurance ............ 445 Do pf a 85 Do 414s, 1937-57. : 531 
£ Ge. B. Oc.8 © .5..5..-5. 24¢ 260 Brooklyn Fire ............... 9% 12 8 Erickson, inc. 3 3 California 5s, 1936-56.............. 89” 
5 Cleveland & Pittsburgh 7%... . 78 81 Bronx Bs song csjne gue a 33) 8 Federal Aviation. w. w 3 5 “DO WA, BONNIER incccscocesccs: 89 
v WD DO sc vccwcvcsccese ED ot nt 6 -5.6 06-d-5 wee nee ad6.6.e 20% 7 >en Iu. 5s, 1 - 
& Il. Centrai leased lines. .. 64 69 Chicago Fire & Marine....... 6 9° 7 First Natl. Stores 1st ee. = r A Chicago. Sigs, issi-ol RETR Se i 
& Lackawanna R. R. of N. J... 8% 90 ak ccte cecreccanss 7 10 8 Franklin Plan Co. of Dei 20. 25 Do 58, 1932-52. -... 6... 49 
5 Mississippi Central ... ee 15 25 City of New York............ 195 215 F : Do 4\98, 1934-64. 43 
& Minn., St. F.&S.S.M....... 3 40 29 Columbian National Life.....240 260 - | See gy RE a ee OO 8 Do 418, 1932-52. 43 
5 Mobile & Birmingham pf...... 61 66 Continental Casualty ........ 27 «623 8 French Operators units......-Interested | my 5 88. ai. io” 
. a Lack. & West esse +88 1a2 ae General Life .......... 78 «83 General ireproof pf. (7).....105 110 | Des Moines Sige, 1931-51 50 
. ine tse 150 160 onstitution ... tee eteeeeee 3 z Graton & Knight Sea Ueishinrs 4 i SE . eepenpereenee 7 
' a. ee 140 9 Cosmopolitan Fire ... 6% 7 Uy” 5 eyepee es 23 30 First Fort Wayne 5s, 1933-53 89 
5 Do pf. ig - eee Bogie | oe Gea aeeeeates tis r+ > Great Northern Paper. 2 27 De Ss. 1984-87 Saeasnney Rast 86 
& Rensselaer & Saratoga.......138 142 on oe ge ll o | of Green Bros. Co. A...........Interested First Megme. Ge, 1982-82.000000...53 Sf 
5 St. Louis Bridge Ist pf........119 122 Mme... s,s eee 133-138 Herrine-tall Sete 1 com a First New Or. Se, 1934-44.......... 59 62 
3 Tunnel Fe # of St.Louis. "119 132 Brankiin Fire 2200000000002 1s Howe Beales .......... rn ae First Tr Gn diye, 1835:86.0000 89 93 
f United N. J. . & Conn. | 231 9 Frankli “nee: Ge a. gee oh me eR 7 | Do 86 90 
5 Virginian ‘" ce esewce 119 Generel Aliiomze ER EON 7 8 Hudson gveteed mew. Saslcsia 30 “a on by 
SUGAR—STOCKS Sins Wate. Ind. Acceptance 200.00. . | Do. 5, 99 
a in td the in Die Boba casccess 48 52 i Fletcher 5s, 1 a6 
7 Fajardo Sugar Cuo...... . / 30 Globe & Rutgers ............. International Textbook 14 16 | Do 414s, ee 92 
Haytian Corp. .......... 1% «68 Globe Insurance ............ 8 Kent Garage Inv. 7. Interested | Do 4%s, 92 
1 Nationa) Sugag Bet Co. am | ctu smeriean King Reyaliy creeeeesc co | greene -_ 
CPP OSCCereceereseseses 0 sreens beer enese cones Oe 5¢ 
1 Savannah Suger'Rels 58 GS Hanover 2000020000001 B.S 5 95 Ullmots. 8, 1992-52..2.. 0.0. vee ss 83 
sapped bagi artfo 0 See ore Lawr. Port. t (8 i2 47 'o sad a Da 
z on pene ee eth yn. A aes." 7 te a (8) 4 \ 1% Hil. Migwest Se, 1933-53 eer » mB 
7 Sugar Estates of Oriente pf. : Home Insurance Do pf. (7)......... 8 3 Bo @iis, 190648;............:500. 95 
2 Uni. Porto Rican Sugar Co. 5 9 ame ©. 4 teteeeeerecene 29 —— _. “a... 100 —~ Kansas City os. 1933- 53. ie satey 2. 57-60 
7 Os 00c0nccevaneesee 6666009 12 SS 5 Cee oer ecco eseseces ‘ } Kentucky 5s, 1932-52. 60 65 
Hudson Do pf. (6). er 50 53 Lafayette 5s, 1933-53. 90 
PUBLIC UTILITIES—STOCKS a cacaiae 4-6) sire Maxwell Core (40¢). oe : 6 ‘Do. 4%, 1937- 57. 86% 
Independence AEST ee Merck Co. (8). 72 76 Ligeoin Us, 399-81. 78 
ndustria Nh s.5 605559 8 Natl. a f 4 4 0 448, -67... 66 
roH_e fo gg - is Kansas City Life ........ Natl. Cash ‘Great i 75 84 Louisville 58, 1933-53............... 62 
Amer. Public Util. com..- : } Knickerbocker .......... Te eos 108 lil Maryland-Vr. 58, 1935-55 87 
Arkansas P. & ——e. .- 10914 Lincoln Fire ..... Natl. Licorice........... 28 > Minneapolis Tr. Ss, a (97 
fae, Gee & orig. 3 (3) 51 2 9 Melee Fae ons onan Nat, Paper & 7) Type. 40 inset ee, a Encasestoeses = 2 
ORS a ire IR RE <a dg) vhg F eal orst 17 y ‘eeih ee RRR 5914 
Do pf > Seren 101% 102% 29 Mass. Bonding & Ti new . a = Clocie Co. pf (6) we “— z rii936.56 er EE 36 5914 
ns..... ‘ ‘ Se Ne e: Os se vcces 8 
Assoc, “rel. Wil (@% pe........ 82 85 Merchants’ Fire 00000000001. 49 54 | 8 Nugrape soya 2 4% Mele se nae 62 Weecste Eevee “1 & 
FREER ; erchants PS........ Nye Incinerator. é 1 5 Ohio-Penn. 5s, 1934-54. 77 
ae. ngor Hydro ‘alee, 72 pf....119 : Missouri State Life .. 16% 17% De unite ....... F Oregon-Wash. 58, 1933-53. 45 50 
~ > 3 National Casualty ........... 14% 16% Ohio Leather .... 143 16%, Pac. Coast of Los Angeles 5s,'33-53 67 70 
Bing amton L., .& P. pf. (6) 80 83 National Libert 5 64 D ° 3 Pac. Coast-Salt Lake City 5s, '33-53 67 7 
Broad River Pwr, pf. (7)..... 86 .. Nat aa " o ist pf. (8).... 97 103 Pacific Coast S. F. 58, 1933-53..... 67 70 
arolina Pwr. & Lt. (7). 108% 110 ational Union as teeeees 74 Do 2d pf. (7). . 2 = 8 
ent. Ark. Pub. Serv. pf. (7. ier New Brunswick .............19 21 Okonite pf. (7)... 82 ee seen sss 7” «80 
Central Maine Pwr. 6% pf.... 95 97 New York Fire .............- 18% 22% | 29 Otis & Co ; 43 848 Potomac 58, 1934- + eee 69 «72 
3 SY Serenata 106 = :108 New England ................ 15 20 | 29 Oxford Paper pf. 65 75 St. Louis 44s, 1936-56. .. 35-39% 
Central ub. o. 7% of...... 7 79 29 New Hamp. Fire ............. 40 .. | 29 Pepperell Mfg. Co 65 70 Ti BE, Woo raccssvarassae 39 4215 
P. & L. (7). 02 a New Jersey .......,.-.-++++++ 40 45 | Parker-Wylie Mfg. 15 18 oun Antone oe SRE ccc i.nscsi0s 77 «= 79% 
Gleveland El. RS 6% pf....111% 113% North River .............-+--- 28-32 Do pf. (7). ; 80 84 “9” See trrores: 78 Bl 
Col. Ry., P. & L. 1st pf.,A 6%.108 ee 70 80 Petroleum Deriv....... 7 Do 548, 1931-51......... 2. eee eeeee 4 4 
Do B 6%% Re eS. 108% .. | Northwestern Natl. vive. Sree 95 105 Pick (A.) & Co. pf., w. w 35 s seasenste, 5s, Fe wir = = 
Consumers Pwr. 6% pe eae van 105, 106% Sees gl ire ....... BJ R. 8 Eup. Util. Cons, Corp ™% pf. € Z S. S. Aemenete Se -S 6s 
PRE I 05% : sent eeseeseeecers ica. Corp. (3.20). 53 , 5 
Dalian ba L. 7% pf... .:: mo | Phoenix Insurance ... 51% 53% Do ist pf. (7)..... 103 Be Bi ieaTeaT. “oo 
Dayton P. & L. 6%. pt 109% .. |  iceng Al ee Meee seeaee ee aes 29 Regal Shoe pf....... 72 76 Va.-Caro. 5s, 1937-57 conus 60 4 
Derby Gas & El. pf. (7). . 90 j : Be, ee ORE ES ah A ae ’ Remington Arms pf. 83 aN Virginia 5s, 1933-53. - 64% 67% 
Detroit & Canada Tunnel. 2 214, Public Fire .... seve teres : P| Riverside S. M. (2)... 10 12 
| ee es ae as 25, Fthode poo ta — PE a & Robinson s R.) ist pf. (7). 75 85 EQUIPMENT BONDS 
me aa Hudson Gas (8)...... 157 wees P. F. & M. . COIR oa Co. (1). = 38 The subjoined quotations, calculated on per. 
= } ERA Se > arene 10 i ee A ee Bee, ‘. centage basis, are the average o e price for a 
P ene S Pe. eee &). hie ; oe ““** ay 39 Rolls- Royce of America ‘ : maturities : 
Hudson Co. Gas (8)......... 157 , 29 Springfield Fire & Marine.... 85 90 ee ete ** 7. it Name Maturity. Rate. Bid. Ask. 
Idaho Power pf..(7)....... 109 «4110 =| senmere ae. lantincer eee taka 109 150 De A (3.60) of ig Atl cL "32-35 8 se 4.00 3.70 
. P. é P 2 | RI i piciesic.s.< aesr:08-siseee ] ieee ren test ec ce ens ey , "05 3 
Iniand P&L. fe pt. 88) es8SC«|:~Ss Sun Life (Canada) 1,000 1,100 Rubel Coal | rrr , RR, EE a Fee: Seas 446-5 4.10 3.90 
Interstate Pwr. 7% pf......... 77 ~~ Transportation praca 53 8% alex: on” 29 2 Do *32- 6 4.00 3.70 
Jer. Cent. P. & L. 7% pf. 108 110 | Travelers .... scishipvinlons 0 maennia 60." 35 38 i IED cass osnscdcees 731-38 6 an 4.20 4.00 
Kansas Gas & Elec. ei é pt. 109 = 111 United States Gas .......... 43 48 Scoville Mfr. (4). 24 38 B., R. & P.........00- 31- 5, 4.10 3.90 
“oo a 91 a ye y eeegtees Singer Mfg. (a12.50). "225 250 | Gan. Pac “Bias 4i25,6  4.50 4.20 
oO pr. eee Di Te on De alata ete ahe ‘ Smith (A. O.) (2).... 111 120 5 em M8 731-45 414,5 4.00 3.85 
Kings Co, Light 1% pt... "114° 116 Virginia F. & M. ............ 7% 88 Solid Ah Vid 1% eM CR. B. 130-35 6 4.00 3:70 
Los Angeles G. & iy 6% pf....108 110 bi need ee: a ‘nN a c erste 5 10 Solitdorf- pothiahem Elec 1 3 | C. Of G&........-.00e *31-40 4%6,5,5%,.6 4.40 4.00 
MBo 7% = a. 3h "© Westchester” eae a Standard Textile pf 2 5 400 28 
< pf. (G)......... «= “rs da a:  \otereteear ; 30 10 3.3 
Miss. Riv. Pwr. pf. (6)... 108 Ne a as i ee te 5 4.00 3.70 
Missouri Pub. Svc. pf......... 82 92. | INDUSTRIAL AND MISCELLANEOUS PM... d AOS LE “as _ 4.75 4.25 
Mountain States Pwr....... ee a —STOCKS Stetson (J. B.) Co. (3) 25 30 4.40 4.00 
Nassau & Suffolk 7% pi. -"-.108, 4. | —Aeolian-Weber 1 4 Taggart Go. pi... 8 $15 00 
Nebraska Power 7% pf.......109” 111” mek ee es bx gpepetbeabegs 3 ss ee fee 
Newark Con. Gas (5).........102 ‘a Amer. Book (7)........... ge 90 Tenn. Prod. pf......_. ; 33% 35 4.00 3.70 
N. J. Pwr. & Lt. 6% pf....... 9% 99 pe — eee 2 3% 8 39 Broadway units... Interested 4.50 4.00 
New Orleans P. S. 7% pf..... 99 101 29 American Glue com.......... 37 42 8 Tudor Cit ag 1 4 4.50 4.15 
North N. Y. Util. 7% pf.. 107 ; Amer. Hard Rubber..... -. 20 «30 Pubine Ghat tat i - Intereste 4.05 3.90 
Ohio Pub. Serv. pf. (7).. 105 8107 Amer. Hardware ............. 31% 33% was aoe ¢ at. Z i pe. B. 36 42 | 4.10 3.80 
ous. ee 8 Elec iy Bg 107 a | Beene. Tee, OB). 5c. oo cs ance 24 32 nee aoe ub. pf.. % | 4.05 3.80 
ac. N. W. Pu is RE oo css ape sieibein % 05 3.75 
Do prior pf. (7)..... oti 7 | guna’ Mahar Go. 35 40 ee Banking com. . Interested 4.00 3.80 
Pac. Pwr. & Lt. pf. (7) 102. +| 29 Arlington Mills ..... peers Fe t Welter Pie 45, «55 ‘2 22 
Penn P. & L. 7% pf............ 110% 112 | Babcock & Wilcox . 90 94 Wel er Dishwasher. T% Fa ee 3238 5% “eta 
_ Ps 3 of oo 1% ae i” | 8 Boiré bt a ay t rab 10” ue — ape Juice 40 as * OS REE DEES 21-38 & 4.50 4.20 
uge r. pf. (5).. Baker ( » ¢ ee a ee I Bed ica be "32. 20 
Roch. G. E ie tg eg --102 194 | ~~“ Bancroft as C.) & Sons... @ West "Va. ‘Puip & Paper 28% 30 a 3 Island ..........-/31-42 5° = 00 3.85 
wees teres eee Do 7% veees . ies” wan a7 D AIOETEF 4.00 3.70 
Sioux City G. & E. Sa (7)....102% 104% | 29 Bates Manufacturing | 8 os ad weet pont ae | Co. --- 6 70  Rtapeanerigeee "32-36 6 4.10 3.90 
Somerset U. Mid. L. (4)...... . re 8 Beneficial Ind. Loan pf. .. 36% 37 a on” _ 18 22 ie: OMB: oan veraies "31-32 5 2.75 2.25 
S. Jersey G., E. & T. (8) 164 = 168 29 Berkshire Fine Spinning com. 6 bee be ©)... 96 M. st. P & S. 8. M...'31-38 4,414.5 4.60 4.20 
a, Ce vywer, A (2) ’ ts, 20% Bliss (E. Ww.) ist wf. 4)...... 56 60 white ‘Hock iin. ‘8p. pt 19) sae aoe we be pragtiriteeseees 7 4.45 4.10 
io pf . Penn 2 & Aeere cicceies es : » (7) .10 essen vessecs 5 4. 
%, hi Do 2d pf..... : 200 Mo. Pac 4.20 4.00 
Mi} en of. views ™ ca =... , 2 ae 102 ' Bohn Refrigerator pf. aed = 35 Weebwots Iron. ; 23 28 Do “ 4.20 4.00 
Toled ‘ai & Lt. 0% pf.. a 29 Boston Bit -Traveller 11% 12% Worcester Salt..... 87 = 92 rok w ‘3 to 
oledo son n eee Bowman Biltmore wee . “a 7 ‘ N.Y. Central 4.00 3.80 
U. G. & EB. (N. J.) 5% pf...... 74 Ot” SReerepenoe 10 ; TELEPHONE AND TELEGRAPH— |! eunereeee ; 
United, Public Service pf. (7)..25 35 | | a ele oa STOCKS Do iio 3.80 
Utah P. & L. pf. (7)..... 106 107% | Bruns. “Balke. Collender 7% ‘Pf. 81 83 N. Y., Cc. & St. L 4.10 3.90 
Utica G. & E. pf. (7) Burden Iron pf. ...... ‘ 48 Am. D. Tel. N. J. (4) 83 = 87 N. Y., N. H. & H 4.35 4.10 
United G. & E. Conn ont pf.. 93 9 | Canadian Celanese : 9 12 Do pf. (7). 110% 1121 Nor. & W. ‘ 3.90 3.60 
Utility Power & Lt. 7% pf 8644 88% | Ul reer 60 Bell Tel. of Can. (8) 128 2916 Nor. Am. C 5.60 5.10 
Virginian Rv. (8)...... are me Carnation Milk pf ; 102% Bell Tel. of Pa. (6.50) 116 = 118 Nor. Pac 4.10 3.90 
Wash. Ry. & Elec. (7)....... 465 2: Chestnut Smith...... “fi 2 Cin. S. Tel. (4.50)... 98 101 Pee. FB. ccss00nses 4.00 3.80 
Se le REI 9814 eae 5 15 a ye is: owas 110 $ Penn. R. R. 4.00 3.80 
a ee (2) ....----+. Wh 2 Slinche tet Goal ‘. 8 Franklin Tel. (2.50) 00 404A Pere Marq. io 3:80 
shah eae an Se nt. Ocean Tel. (6)...... 92 P&LE ERC EE 4.00 3.80 
Me Oe on eccses oonka 65 75 Lincoln T. & T. (8).... 120 4.00 3.70 
INSURANCE—STOCKS A Se 1 2u, Mtn. Sts, T. & T. (8) 143148 Seaboard A: i RSS. 3143 4258%,6 675 8.15 
Aetna C. & S.. ‘ +o s ——— paning es % 1% - one, Ff eee 130 131 So. Pac SRS ‘ 5 4-00 3.80 
Aetna Fire .......... ae st pf.. tees : - ze t S 24 Do sees 00 3. 
RE <atadcwin sed wany ‘s 41% ine 36 Se. .... N. W. B. T. pf. (6.50) 107% | Do 7 4.00 3.80 
Soediame Reet a5” 95° | Crosee-Biackwell. Pac. & Ati 8. (1). 14% 17% } Sou. Rwy 4.20 3.80 
Am. Alliance |........: 22 25 Crowell Pub. (3).. Peninsular Te Tel. (1.40) 21 3 : 4.00 3.70 
ao Woutabie now aT ae De Forest Phorie —— oo ee _ age cebning 6 tio 3:80 
m. Equitable a peewee | och. 1st pf. (6.50) 3 5. Ww j 125 
Am. Home eS 18 | Dictaphone (3). So. A. & T. (1.35). “8 20 St & Wee. "31-44 Pi at i 40 4.10 
Am. Ins. of Newark 1516 pf. (8).........-.- 99 So. W. Bell T. pf. (7)... 121 122% | Union Pac. ........... 3139 4g 8 4.00 3.75 
29 Am. Invest. Sec. com. 8 12 Dixon (J.) Crucible (8) -126 132 So. N. Eng. T. & T. -(8) 157. 161 Do fé "31-35 7 4.00 3.80 
Am. Reinsurance Eres: 39 8 Domestic ge pf. w. w 13 Tri-State T. & T. (6). 150 Virginia Ry "31-42 4%,5 4.20 3.90 
Am. Reserve, new ... 23 28 29 Douglas Shoe pf...... es 32 Do pf. (60c)......... 10% 10% ge sida Sanaa 32-35 6 4.00 3.75 
3—C. B. Richard & Co., 44 Beaver St., Y. &—Steelman & Birkins, 60 Broad St., N. ¥. | 22— Dwelly, Pearce & Co., Inc., 40 Wall St., 
Key and Index to one Phone WHitehall 4-0500. See Page Phone HAnover 2-7500. See Page 1037. | N. ¥. Phone ANdrews 3-2174. See 
k 043. —— Company “ _ York, 40 | , ah 103%. s B. 
tv 5—Edwin Wolff & Co., 50 Broad St., N. Y. ~xchango : one HAn- |; 29—H. D. Knox & Co., 27 State St., Boston. 
Securi Oa Mar et Phone HAnover 2-2033. See’ Front over 2-0620. See Front Cover Phone Hubbard 8950. See Front 
. . " Cover. 16—Harvey Beyer Co., 24 Commerce St., | Cover. 
2—Kaufman State Bank, 124 No. La Salle, Newark. Phone Mitchell ¢- -0306 | 10 Post Offices S e, 
" | 3i—Gurnett & Co., 10 st ® Squar 
Catena. Phone State 5550-1-2. See re 2S Co. ms Wall St., N. ¥. Phone | 19—C. anon & Se , 52 Wall St. Phone | ston. Phone Hubbard 9000. See 
Page , | Page 1041. 
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Pe - Pay- Hars. of 

Company. Rate. riod. able. Record. 
Extra. 

gh by y me A .. 50e July June 16 


$1 July 3 July 15 

weeesanae 50c July 1 June 19 

Boots Pure Drug, Ltd, ord 
a - . 1 sh June 18 May 4 

ord reg. . ish .. June 24 May 29 

equitable Wee '& Title Guar- 


BD occ cs csccccscces 1%% June 30 June 20 
Guar Co of Nor Am... .$2.50 .. July 15 June 30 
Gray +4 Pay Station. ...50c .. July 1 June 18 
Haloid Co ....... . .25c .. July 1 June 15 
Hazel ates Glass.........25¢ .. July 1 June 10 

£6 SEEK ES ....25¢ Spl July I June 18 
McKeesport Tin Plate..... 50c July 1 June 10 
Montreal City & Dist Savings 

Bank ae . July 2 June 15 
Nat Shares Corp, eet Apr. 10 Mar. 31 
Nelson Baker & Co 5 . May @ ....-:.. 
Parke Davis & Co... ..10e .. June 30 June 19 
Thompson Elec Weld. ..$1 .. June 1 May 27 

Initial. 

Addresso-Mult Corp ‘ 25c Q July 10 June 22 
Columbia Broadcast, new. .$1 June 26 June 22 
Interim. 

Carreras, Ltd, A.........15% June 19 ....... 
Do eeEs 15% June 19 ...... 

Dennoe Bros, Ltd, Amer dep 
rets, ord reg..........8-5e May 29 May 1 
Increased. 

Bronxville Trust -$6 S June15 June 1 
De Long Hook & Eye. ...50e Q July 1 June 10 
Reduced. 

Amer Car r, Foundry. . 25¢ July 1 June 15 
ae See. Ltd, $7 2d pf... $1 Q neces as , 
Curtis Mfg ........ . 25¢ Q July 1 — 15 
eater ‘vit Mfg.. $1 .. Apr.15 Apr. 1 
Engrs Public Service. 50e Q July 1 June 16 
Hercules Motor ...... ..20¢ Q July 1 June 20 
Kennecott Copper .....25¢e Q July 1 June 10 
Rheinish Steelworks ...... it <i stasdes eawas 
Utah Copper ........... $1.50 Q June 30 June 12 
Youngstown Sh & Tube...50c Q July 1 June 13 
Changed. 

Tri-Utilities .......... +1-5 sh July 1 June 15 
Final. 
Anglo-Persian Oil oe OH 2. neeeess 


Swedish Match, A. $2.68 





Pe- Pay- Hdrs. of 


Company. eo riod. able. Record. 
Do B os BIRO DD access: 
Venezuelan Oil Con ord. ue June 2 May 20 
Stock. 

Auburn Auto ......... ..2% Q July 1 June 20 
Cent & Sw Util.......... 1%% Q July 15 June 30 
Century Elec ........... %” Q July 1 June l15 
Columbia Broadcas' 15% .. June15 June 10 

Equitable Mtge . “tie “Guar- 
antee ...... SB EG 2. ccccess 
Liquidating 
Liberty Dairy Prod...... $1.65 .. Jume 1 May 15 
Merce Tr Co %st ye coc cc GE DD cccce 
Omitted. 
Pe- 
Rate. riod. Due 
Baldwin Loco Works.............. 87 8S July 1 
Brit Am Roy, Ltd, A............. 37 Q June 1 
Ce ee ere 37 Q Aug. 1 
Dom Env & Cartons (W'n) Ist pf.$1.75 Q June 1 
Elmwood Pk St Bk (Chicago)...... $1 g Mar. 31 
BD TE UE Oe Bile ccc cr ccccetccencccag $2 June 
Demme GS BE, Bunce cccscecceses 1 Q May 1 
OE TG GD ccc ccccccccncscees 32) Q June 16 
French (F F) Invest 7% pf...... $3. S June 15 
CEE crccecwes save Dividend due at this time 
DE GEE dcawcesctcoecaseusesee 50e Q June 16 
BROSTOOMS ERGM onc cc ccccccccecescce 15¢ Q June 25 
Karstadt (Rudolph) ............. $1.03 .. July 1 
Kelsey-Hayes wees jdesiaeneheoue 50c Q July 1 
Kirsh Co ocseves Q July 1 
Koplar Co $4.4 ae ..«+--$1.10 Q June 1 
Mandel (H) ex. Re $3 S June 1 
Mortgage Bond & Title............ 15e Q June 30 
ad — er, $1.75 Q June 1 
PcabAceccedcecenenee $1.50 Q July 1 
Sig nal on B GOR, Bun cccccccccess 25¢ Q June 10 
pcadeeGsasesccovecsescetecs 25¢ Q June 10 
United Business Publish pf....... $1.75 Q July 1 
United Publishers ............... $1.25 Q July 1 
U S Distributing pf............. $3.50 S July 1 
West Canada Flour Milis.......... 35¢ Q June 16 
WEE TES GD Bice cccccscccces .37¥%c Q Apr. 15 
Deferred. 
Mebane Ge BE, vccscecccacevarscenss $2 Q June 15 
Boston & vr e P Snéeegnwaedins $1 Q@ July 1 
Clifton Oil & Gas pf............. $3.50 S July 2 
Twin City Rapid. Ge wenerceweuy $2 S July 15 





Security News Notes 


Motors Corporation shows that 

cash, United States Government 
and other marketable securities held by 
the company on March 31 amounted to 
$179,133,114, compared with $179,037,071 
at the end of the previous quarter, and 
with $125,814,939 on March 31, 1930. 
Net working capital on March 31 was 
$292,723, ae ery with $281,037,636 
on Dec. 1930, and with $267,791,541 
on Mach he 1930. 


T's balance sheet of the General 


a net income available for the common 
stock of $26,655,840, equivalent to 61 
cents a share. These figures correspond- 
ed with a preliminary statement of earn- 
ings which was issued a month ago. In 
the first quarter of 1930 the company’s 
earnings available for the common stock 
were $42,545,963, equivalent to 98 cents 
a share. 

The consolidated balance sheet of the 
company at the end of March, compared 
with the balance sheet on March 31, 1930, 
follows: 


ASSETS. 


Cysnent assets— 


due March 15, 1932 (in 


Notes receivable 


Accounts receivable and trade 1890," $1,308.419) 


counts: in 1931, $1,789,364; 1930, $1 
DEE -Sccacccceceesesce 
Prepaid expenses .................. 


ee NN OI, caccntsssdadeccanns 


Investments— 


TUTTI TT Te TTT $128,966, 753 

United States Government securities................. an 

Other marketable securities................. 

General Motors Management Corp. serial @% debenture bonds, 
1930, due March 15, 1931) 

Sight drafts with bills of lading attached, and C. O. D. items. 


Mar. 31, 1951. Dec. 31, 193U. 
$145,713,657 


44,035,047 33,037,723 
6,131,314 285,691 








Investments in subsidiary and affiliated companies not con- 


DET «i.5000beussdhebess.645006%3440050%64 


General Motors «yy -¥— Satie’ serial 6% debenture bonds, 


due subsequent to one 


General Motors Corp. capita tal. —— held in treasury (in 1931 
1,106 shares $5 series no par preferred) 


82,928 shares common 
Total investments .......... 


Fixed assets— 


Real estate, ponte and equipment.......... 
e EE. Ghdnd 66.0060 065060 s4000e ene 
Good-will, patents, &c...................... 











RUrUadheneene 7,000,000 7,000,000 
0,838,850 6,707,616 
ema eedls otha wees 3,622,124 3,587,080 
less doubtful ac- 
pation ene aawad 34, aes. 718 28,965,096 
Gia cehawadeavenkade ke 139,940,938 136,298,891 
bbe wedhaneee hens 3,424'065 3,221,742 
ewhG hanaadoiky Raace $378,957,809 $364,817,496 
al he eek wets se $209,553,224 $207,750,253 
Lineennegesakhenee 36,000,000 43,000,000 
4,251,581 12,019,632 
i icesida uaa ay are $249,804,805 $262,769,885 
pAehoeede sakaaeon sea $615, 757,608 $614,030,329 
Snake hans Soe athe 20,199,184 22,246,234 
Noebt Feels dewkew tie 51, 981, 334 51,949,115 
Vidth cokes kenebn ann $687,938,126 "$688, 225,678 





ictnarsennsen adware $1,316,700,740 $1,315,813,059 


LIABILITIES, RESERVES AND CAPITAL. 


Current ee a 


a Foy Lied eCt eeotibeibwhaawe 
s an 


d sundry accrued items 


United Btates and foreign income taxes.... 





Mar. 31, 1931. Dec. 31, 1930. 
$33,497,863 $26,975,871 





ieeakda dese wadamsin 16,452,684 17,013, 
Employes’ savin fends, yable within one year.............. 9,926,291 12142369 
Con ractual a lit meral Motors ome ement Corp., 
due Marc 1939 (in 1930, due March 10, 9315 piabeedueteags 1,595,000 8,170,558 
Accrued dividends on prolarted capital ooh. PeutanChiseekieece 1,562,603 1,562,7 
Total current liabilities 
Reserves $86,234,208 $83,779,860 
reciation of real estate, plants and uipment acid 
Employes" investment fund? a iainnncénnes a “ ’ - ee si ae iat aee 71+ fee ont 


} me ged —-_ funds, payable subsequent to one year. ee 
ingencies SR PERS Pry here 


ry and con 


Total reserves . 
Capes! stock and surplus— 
ital stock of General Motors C 





33,875,395 32,326,509 
082 


$267,660,389  $264,787,524 





reterred. no par value (authorized, 6,000,000 shares; issued, 


1,875,366 shares of $5 series 


Common, $10 par value (authorized, 75,000,000 shares; issued, 


43,500,000 shares) 
Total capital stock. 


Preferred stock of subsidiary in hands of public 


PD. Giveterasvecahcsnntasese 
Total capital stock and surplus 


Total liabilities, reserves and capital. 


Net sales of the corporation in the 
first quarter totaled $218,246,772, com- 
pared with $289,554,453 in the first quar- 
ter of last year. 

The consolidated income account of the 
corporation for the first quarter showed 








187,536,600 187,536,600 
435,000,000 435,000,000 
$622,536,600  $622,536,600 
443,800 443,800 
339,825,743 344,265,275 
$962,806,143  $967,245,675 





Fox Film Corporation 


The annual report of the Fox Film 
Corporation for the fifty-two weeks 
ended Dec. 27, 1930, audited by Touche, 
Niven & Co., ‘public accountants, shows 


i 316,700,740 $1,315,813,059 ~ 








total income from all sources amounting 
to $102,004,009, compared with $83,184,- 
112 in the fifty-two weeks ended Dec. 
28, 1929, an increase of 22.6 per cent. 
Net operating revenues after operating 
expenses were $47,440,741, against $40,- 
444,438, a gain of 17.3 per cent. 

Write-off of film costs amounted to 
$27,305,357, against $24,158,544, and 
depreciation was $3,873,560, against 
$2,678,761, leaving net earnings of $16,- 
261,824, against $13,607,133, a gain of 
19.5 per cent. Bond interest was $1,548,- 
330, against $1,672,652; provision for 
Federal taxes was $248, 254, against 
$1,266,000, and ——. interest was 
$790,057, against $1,199,4 

After interest of $2,490,250 and dis- 
count of $1,133,106 on one-year gold 
notes in 1930 only, net operating profit 
was $10,251,827 for the year, compared 
with $9,469,051 in 1929. The net oper- 
ating profit in 1930 was equal to $4.06 a 
share earned on 2,525,660 combined Class 
A and B shares, compared with $10.29 a 
share on 920,660 combined shares the 
year before. 

The statement for 1930 includes an 
item of $1,046,392 for non-recurring ex- 
penses, which, the report says, “includes 
a considerable number of items which 
the management of your company has 
cleared up and disposed of, some of 
which could have been written off at the 
close of the preceding year. The larg- 
est item ($382,622) Ban 8 of aban- 
doned unprofitable theatre leases. The 
remainder is made up of such items as 
organization expenses, salaries in dis- 
continued departments, fire losses, legal 
fees, and royalty and contract settle- 
ments of prior years. The earnings per 
share, after non-recurring expenses, 
amounted to $3.64 per share. 

The larger total income and net profit 
during 1930 were due in part to the ac- 
quisition of additional properties, the re- 
port says, but much more to the funda- 
mental stability and steady growth of 
the motion-picture industry. 

The report discusses “inventory” at 
some length, this being the point of dif- 
ference between the audit method fol- 
lowed by Touche, Niven & Co., adopted 
by the management, and that’ used by 
Price, Waterhouse & Co., who repre- 
sented banking interests in connection 
with the company’s financing in April. 
The difference arises from the method 
selected to write off film production 


costs, and over a period of years would 
be identical in final result. 

“If the proposed new write-off table 
of Messrs. Velen, Waterhouse & Co. were 
used,” Harley A Clarke, president, re- 
ports, “the difference between the amor- 
tization obtained and that set up by the 
company, as determined and certified 
by Messrs. Touche, Niven & Co., would 
be $894,261 for the fifty-two weeks 
ended Dec. 27, 1930, and the net profit of 
your company for the period would be 
reduced by this amount.’ 

Another difference of auditing prac- 
tice is the method of including subsidi- 
aries. The company’s custom has been 
not to include in its consolidated balance 
sheet the assets and liabilities of com- 
panies unless 100 per cent owned, but to 
carry its interest in them simply as in- 
vestments. If properties more than 85 
per cent owned were included, the prop- 
erty account would be increased by 
$2,500,000 and the funded debt by 
$1,700,000, with other items affected by 
relatively small amounts. With respect 
to income, the company includes in profit 
and loss statements all American com- 
panies effectively controlled, irrespective 
of the percentage of ownership, deduct- 
ing. the minority interest in net profit. 

he audit made for the bankers in 
connection with the financing included 
in assets and liabilities all companies at 
least 85 per cent owned, and, in the case 
of companies in which the company’s 
interest exceeded 50 per cent, the propor- 
tional parts of net profits were included 
in the income account. In the case of 
companies 50 per cent or less owned, 
only net profits were included that had 
actually been received by the company 
as dividends. 

A remaining difference between the 
two auditing methods was depreciation. 
The company sets up depreciation on all 
properties, until they are completely 
written off, at the rate of 10 per cent 
on their cost. Certain subsidiaries in- 
herited special practices of setting up 
depreciation on theatre equipment (not 
buildings) of from 15 per cent to 22.5 
per cent annually. The difference be- 
tween the company’s basis and that of 
the bankers amounts to $805,607 for 
1930. There are no other differences of 
importance between the two methods, 
the report says. 

Of the 532 American theatres under 
effective control of the company, all 
except 141 were 100 per cent owned. 


Tax Experts at Washington Consider Plans 
For Revision of Income Levies 


Continued from Page 1034 
other hand the relief granted capital 
gains discriminates in favor of the lat- 
ter by 4.7 per cent on $75,000, 26.1 per 
cent on $100,000 and 63.1 per cent on 
$200,000, with intermediate rates in pro- 
portion. 


Relief Related to Revenue 


On the basis of all their tests the ex- 
perts report that under the present law 
relief on incomes of $7,000 or less is not 
unjust, but could be increased reasonably 
without inequity; on net incomes from 
$7,000 to $25,000 inclusive the tax relief 
is fair but not liberal, and slightly more 
relief could be given with propriety; on 
incomes between $25,000 and $30,000 the 
present relief is adequate and even some- 
what excessive compared with other 
ratings, while on incomes over $30,000 
the present relief is inadequate and is 
grossly inadequate on incomes of $50,000 
and over. In other words there is par- 
ticular need of relief for business execu- 
tives, captains of industry, the more suc- 
cessful professional men and the like. 
The experts base their recommendation 
that some limit be placed upon what may 
be considered earned income, in the 
higher brackets, upon the belief that in 
a majority of cases where incomes are 
as high’ as $100,000 a year or over the 
compensation is not due entirely to the 
personal service of the taxpayer, but is 
paid in part by reason of the extraor- 
dinary power he wields on account of his 
capital accumulations. They are dis- 


posed to fix the limit at $75,000, believe 
that it should never exceed $100,000 with 
the present maximum surtax fixed at 
that point, and think that it should not 
be less than $50,000 if the revenue re- 
quirements permit. 

The matter of revenue, of course, is 
likely to be the critica] point in the con- 
sideration of any scheme of reduction or 
readjustment of the tax on these earned 
incomes. The committee’s experts cal- 
culate that on the basis of the proposal 
to reduce the tax by the deduction of 
12% per cent df the net earned income 
from the total income before the calcula- 
tion of the tax, the national revenue 
would be reduced by $34,000,000; on the 
basis of the proposal to reduce it by the 
deduction of 331-3 per cent of the 
earned net income from the total net in- 
come, the loss would be $24,000,000; 
while by the table of constants method. 
and on the basis of the table suggested, 
the loss in revenue would be $20,000,000. 
Doubtless these figures are subject to re- 
vision in view of the present decrease in 
national revenue. Whether, in view of tne 
imposing deficit the treasury now face., 
any of these methods of relief can and 
will be adopted remains to be seen; but 
it seems evident that even if it appears 
necessary to adjust all rates in the in- 
come tax schedule to produce more rev- 
enue a readjustmnet of comparative 
rates in the schedule could be made in 
keeping with demands of equity while 
the entire system could be revised in the 
interests of simplicity with benefit to ail 
concerned. 
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Bond Sales, Prices and Yields 


NEW BOND on 
M hy M: ean M a oob Goo 

a a a 
Public utility $82,500 ay 23 $37,000 
Investment corp. 
Industrial 








State and municipal 10,854,000 4,718,000 
Insular Sennen ewe  <escrews | “aumememeale 
Foreign 3,000,000 4,200, 
Railroad ....... pa sae 3,510,000 
CGE ict.  Seashaee i iwernacdd-.  caenaaeeae 
DE Mics scrceeee éé§ ~-ataseeea | —eteniureeis 
ee I . vsccaces” § .. Gagauache ». cose 
WE Scerdekaees $96,354,000 $49,428,000 
Year to date... . 2,234,648,600 2,138,294,600 2,928,862,444 


BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS RAILROADS 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 
Atl Coast Line ist 4s, 1952 Reading 44s, Ser » 3 1997 


It & Ohi | 1 Seabd Air Line ref 1959 
Ches & yn Sie, 1902 Southern Pacific ref ts 1995 





Chi Great Western 4s, 1959 Southern en 4s, 
Chi, Mil, St P & P 5s, 2000 Union Pacific ist Ist 48, 1947 
Thi & Northwestn gen 4s, 1987 INDUSTRIALS 


Den & Rio Gr Wn s f 5s, 1955 am Smelti 

Erie consol 4s, 1 Am Sugar 

Illinois Central ref 4s, 1955 Armour & Co 4 

Missouri Pacific gen 4s, 1975 Bethlehem Stee’ 
N Y Central General Moto 


ref 
Norfolle & Westn cons 4s, 1996 Hudson Coal 5s 
Northn Pacific pr In 4s, 1997 


& Ref 5s, 1947 
f 6s, 


1939 
ref 5s, 1942 
.—_ 


BONDS SOLD ON N. 


(Par value) 


¥. STOCK EXCHANGE (GROUPS) 














BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 








Week Ended -——— Same Week \ 

May 30, 1931 1930. 1929 
Monday 520,000 $6,849,900 $9,071,000 
Tuesday 9,579,500 8,447,500 10,779,700 
Wednesday 11,990,000 510, 9,426,300 
Thursday 11,538,000 464, Holiday 
Friday 12,633,800 Holiday 9,130,000 
Saturday Holiday Ex. closed 5,743,000 
Total week $54,261,300 $31,271,400 $44, 150,000 
Year to date 1,159,817,700  1,245,432,300  1,092,722,650 
June 1 13,262,000 8,883,000 9,277,000 
June 2 14,484,500 7,562,500 12,271,000 
June 3 12,291,000 7.987 ,000 9.388,000 


NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 


Week Ended -——Same Week———_, 
May 30, 1931. 1930. Changes 
Corporations ...... $33,495,000 $21,752,400 +$11,742,600 
U. S. Government. . 3,976,300 1,261,000 + 2,715,300 
SNEED. d:09:06tu cea 16,790,000 8,258,000 + 8,532,000 
WD Batis ea nko $54,261,300 $31,271,400 +$§22,089,900 
AVERAGE BOND YIELDS 
Ten high-grade May 30, May 23, May 31, 
bonds: 1931. 1931. 1830. 
Seb ekeadbeaeds 4.335% 4.265% 4.352% 
Year to date....... 4.241% 4.236% 4.395% 
INDUSTRIALS Date. 
Standard Oil N Y 4%s, 1951 May 25... 
United Drug 5s, 1953 May 26... 
U S Rubber 5s, 1947 aay a: teens 
a bes 
PUBLIC UTILITIES May 29... 
Am Tel 4. Tel deb 5s, 1960 
Bklyn & Man Transit 6s, 1968 High. 
Cons Gas of N ¥ aa) 945 ee . 85.80 Jan 
Inter Rapid Transit 5s, 1966 SSS eeee 89.97 Mar. 
Inter Tel & Tel 5s, 1955 Spa 90.35 Jan. 
N Y State Rys er’ 1962 Se eee 93.60 May 
NYG&EILt H & P 4s, 1949 | 1927................ 92.98 Dec. 
Tel & Tel 5s, 1953 Racal e her hae e 89.75 Dec. 
Pub Svc El & Gas 4%s, 1970 ens 85.44 Dec. 
Third Avenue adj 5s, 1960 Sar aieinask-wn.c-aerk 82.46 Dec. 


Net Net 
Close. Ch’ ge. | Date. Close. Ch'ge. 
.68 fo S See eee Holiday 
82.57 1i | wees s range—High 82.68, low 81.76 
. 82.22 Oe 3 ME Miissas inasckabeecaseee en 81.00 76 
82.19 03 | June 2. si pacdlek nd wae Rae ee 80.39 61 
81.76 43 | PN Cire sd dacncecee teen eres 80. + .48 
ANNUAL RANGE 
Low High Low 
UE SS Ce ere 79.43 Jan 75.58 Oot 
80.92 ; SI So 54 75.01 Jan 
83.83 Nov PN siakehaaueeadee 76.31 Nov 67.56 June 
89.24 Aug a cctevcanawndee 73.14 65.57 May 
89.47 Jan. 1919. 79.05 June 71.05 Dec. 
85.52 Jan 1918 82.3% No 73.71 Oct. 
81.99 Jan Rays 89.48 Jan 74.24 Dec 
79.95 Jan 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 30 


Total Sales, $54,261,300 


With Closing Prices Wednesday, June 3, 1931 





UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1%.) 





Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
102.23 100.20 Libert 38. "32- #. 102.20 102.16 102.20 +.2 152 102.18 
103.16 102.8 7 nv 
w the aed *" 103. 14 103.10 103.10 —.1 na 103.11 
105.5 102.24 De 4 “ie. 3 104.30 104.20 22 —.8 104.27 
105.00 102.16 Do 4th 4\%s, -104.22 104.19 104.21 —.3 7% ony 
114.4 109.14 Treas rey 1o47- $3. 113.29 113.14 113.22 —.8 575 114 
109.22 105.29 Do 4s, 1944-54. ..109.13 108.29 109.4 —4 156 
107.22 104.2 Do » 1946-56. -107.2 106.30 107.2 —.8 288 ee 
103.18 100.20 Do 8, 1943-47..103.6 102.30 103.4 —.8 172 103.4 
103.16 100.13 Do 33s, 1940-43..103.6 102.20 102.23 —.7 565 ‘n 
103.16 101.00 Do 35s, 1941-43..103.6 102.21 102.21 —.11 1257 102.24 
pk PP eer $3, 976, 300 
FOREIGN SECURITIES 
78 45% ABITIBI P & P 5s, '53. 50 oo $i —1 63 45 
100% 87 Adriatic Elec 7s, '52.... 99% - 5 99 
97 Akershus 5s, 1963....... 96: et _ 22 96 
94 82% Alpine Mon Sti 7s, '55.. 854% 82 —3 11 ae 
69 Aqioqte 1s, 1945... 50 +4 34 oa 
: 50 +1% 6 46 
+ 5 18 na 
+5 3245 
—T7 9 as 
—3 17 «37 
+ 1 oe 
—1 13 
—10 18 
—4 31 63 
— 2 105 73% 
—4 60 74 
— 3 98 74 
_ 60 74 
— 3 70 874 
—2 92 74 
—1 47 4 
— 2 98 74 
ra 145 49% 
“Kg 8 
+ 70 1064 
—4 198 87 
—~%& © 
—4 15 175 
_ 122 103% 
_ 31 «4110 
oe id 110 : In int tao 
1105 11 = 
eer ty % te ‘s 
& 10% = 2 o % 
7 —A4 
hy 3 1 
73% — 3% 
—5% 55 66% 
73% — 2 26 oe 
+ % 48 TO% 
—1 19 «(557 
sa 11 me 
+1 26 «613 
— &% 61 15 
= 41 105% 
%—5% 348 37 
oot — 4 or etd 
—2% 19 6 
% oy lo 8S 
43% — 
-2 23 «91% 
44% —10% % = 
4: — 
4 30 - 
— & 92 68 
w+ 3% 88 
52% —1% 30 54% 
A %— 5 31 «74% 
Do 6s, Apr., 75 15 —1 1 “e 
93: 70 Do 6s, : 1960 70 = 70 —« : = 
7 65 ie DS 60:60:80 _ i 
He 72 Do 74s, 1968.......... 7 7% T%—2% 12 «72 
pee T ‘ ws eee 48 40% 44 — %& 6 47% 
ue is Cc “ ee 103 102% 102% — % 22 102% 
97 os tt \aPPee 96% 964—- % B81 96 
10: 103 —F @ Serer 107% 1 106% — % 37 107 
7 55 CO 8 8 6s . 58 57% 57% — %& 2 ae 
109%% 105 8s, 107. 10641064 —- % 10 a 
17 44 47 —1 21 os 
bod 59% + % 115 58 
54 + M& 116 58 
5S 659% + &% 130 58 
55 6 +1 60 59° 
55% 60 +1 64 86660 
5560 ‘4 56058 
66% 73 +2 39 «73% 
50 54%-— %& T9 54% 
51% 544 —1% 70 55 
“a &@ — 4 42 «457 
54. 5TH — 44 
52 55% + 4% 27 























Range, 1931 Net Wed.’s 
High. High. = ae Ch’ ge.Sales.Close. 
2 Oo 19% — 1% 7 
104 1 102% wae + 4 102% 
89% 72% Cologne . . TT 4% ith + % 2 
78 42 bia " - 62 + 8 103 62 
78 41% Do 6s, 1961, 61 51 $1 + 8 236 61 
73% 45 Col + Bk 6s, 1948..... 55 4 55 + 7 17 60% 
73 5 Do 1947... . 55 4 55% + 8% #27 6044 
73 484%, Col Mtg Bank 614s, '47. 50 48 50 -5 6 51 
83 50 oe Masse neseue 55 50 sw —7 15 57 
76 50, oe 7s, a 56 56 51% — 3% 22 58 
‘openhagen . . 64 — Y 82 6 
101. 97% Do 5s, 1 her “100% 100% 100% % 31 159% 
"eat 97 Copenhagen 5s, °54..101 101 Wl + 4% 3 100 
884% 60 Cordoba 7s, '42 (Prov).. 62% 60 62%4+ 2% 23 68 
75 40 Cordoba 7s, '57 (City).. 45% 40 44% 4 45% 16 42% 
92 55 . - See 55s 55 — = 3 8 
79% 59% Costa Rica 7s, 1951.... 63 59% 60 2 40 O56 
98 «94 ba 5s, '40-44..... 94% 944% 94% % 7 94 
100 92 Do 5s, 1914-49......... 97%, 97 97 , 25 97 
$1 61 Do ror ERE 63 61 61 — 1% 80 60% 
eo 94 Do 5s, 1953......... — 94% 94% — 1% 50 95 
69% 45 Cundinamarca 6s, = 48 45 48 re 85 4? 
111 109% Chechoslovak 8s, =e. -— 109% 109% — % 87 109% 
110% 109 Do 8s, 195 109% 108% — & 16 109% 
97% 93% DENMARK 4s, 1962... 97 97 97% + \% 196 97% 
102 100: 54s, 1955.......... 101% 100% 101... =—37,-—«101 
107% 104 BO Ge, Bn yeeccccs 10: 105% 1 — & 62 105% 
100 96 Deutsche Bank 6s, 1932. 98% 99% — % 33 991g 
96 86 Domin Rep ist 5%s, "4293 92 93 +3 44 90 
90% 85 Do ist 5%s, 1940...... 88 87 87% — y% 13 
96 79% Dresden 7s, 1945........ 8 8 8 — 2% 7 84 
1 102 Duke "66.1045 10441044 -— &% 17 103 
103% 1 Dutch E I 5%s, Mar, '53.103%4 101% 10314 + 2 4 
1 1 Do 5%s, Nov, 1953... .102% 102 102 % 6 
102% 100 ff & | Sperone 101% 101% 101 ee 31 101% 
1 101 i. | ee 01% 101% 101 24 101% 
89 7% EL ye oe. 64s, '50 794% 76 TW%A— % 24 
87% 71 . er 75 75 —2 8 76 
107 29 EIS Salvador 8s, 1948....104 1024%103 —1 21 
72 52 Estonia 7s, 1967.... ... 67 64 67 1% 26 59% 
93 ja sy deb 7s, 1946, RA w. 89 89 89 + % 1 82 
92' Do deb 7s, 1946, 89 87% 87%4-— % 32 380 
88: tH Finland Sigs, 1958. eeeces 81 78% 7? —1% 112 7 
4 a. Do S 1 A Se aipip. de, 04 90 $0 90 ae 
LS (ae 86 2 42 
99 90 SS Ora 92 a1 914% — ¢ 42 87% 
93% 88 Finnish 64s, B, 1954.... 88 1 1 
109 +101% Framerican I Tis, '42.10 101% 101% — 5% 12 103 
87 69 Frankfort 1 74 71 73 ~ 2% 36 69 
121% 117 French . ‘6, 1949. “118 118% 118% — % 52 118 
127 124 Do 7\%s, 1941.......... 125% 1 a 88 125% 
94% 86% GELSENK’CHEN 63, '34 89% 86% 87% —1% 80 87% 
84 68 Ger Cen A Bk 6s,'60. July 74 69 72 ~2% 104 73 
soe 68 Do 6s, 1960, _— «oe: ae 69 71 2% 170 72 
76 Do = ° 82 76 82! % 60 8014 
95 78% Do aL Fea 86 82 86 os 47 79%, 
835% Ger Con Agri 6%s, 1958 74% 70 Ti 1% 106 70 
92 82 erman Gen Elec 6s, ‘48 864% 834% 84 2 40 81 
Or 50% Do 7s, PEE i A ae 17 
64s, 1940, x w.... 4% 95% % 19 95%, 
B 66 German Govt Sus, 1965. 75 02% 100% ue —4 906 6914 
9% German Rep 7 1 %— 2% 417 99 
Good 4 Stl&al Wks 7s,'45 83 83 83 — 3% 3 81% 
101 56% Graz Bs cc csccsces 99% 98% 9 — % 49 
1 105 «Gt Brit’ & Ireld 5'48,'37.107% 107% 107 % 140 107% 
93 . *. errr 93 93 93 + 4 6 
101 9. Gt Con El P Jap 7s, "44 99% 99% 99% + % 26 9914 
9. Do > ies 92 92 1? 32 92 
82% Greek "1968 ......... 8 85 oot - 35 83 
102% 9814 Greek Govt 7s, 1964... .101 4 99% 99 3 8g 
97 79 HAITI 6s, 1952......... 79 u— 1% 29 834, 
92 ” Hamburg _ .—™ 1946. a1 88 —1% 40 87 
86 Hansa 8 8 6s, 1939..... 71 67 67 — 5% 21 62 
98 Heldelbers” tM "1880 -96 96 96 is 13 : 
91 80 Helsingfors s a, se —1 9 83 
85 73% Harpen Mining arty ww 73% 7 73% — 5% 2 
6 oman yoy 2 “toa? 56 560 56 4 
94 75 Hungar Con M 7\s, “145 86 75 717% — 9 54 77 
87 = BD Fy Beco ccccccces 80% 7 73 —1 62 
95 Hung L M 7s, A, "61.. 84 84 08 —2 2 8&3 
102 3 Hungary 7\%s, 1944..... 100: —1 30 100 
82 ILSEDER STL 6s, '48.. 73 67 67% - % 24 69 
106 1017 Irish Free State 5s, '60.. = 106% 1 ~ 32 106 
93% Ital Cred P W 7s, A, _ — ¥ 13 94% 
98 b4 Do 7s, B, 1947.... 9S 96 —1 25 921, 
97 «678 = «ital U Credit 7s, 56 89 
100% 92% italy 7s, 1951........... 310 97% 
97 91% JAPAN Hest 1965....... 140 96% 
106% 102 Se “gs 105% 103 105 = 160 10614 
76% Jugo Mtg Bk 7s, 1957. 83 70 = BUIg 
7 gon KARSTADT 6s, 1943.... 62 60 aie - 90 60% 
Kreuger & Toll 5s. 1959. 92% 91 92) ~ 159 90: 
75% 41 LAUT NITRATE 4% 41 41 —1 66 40 
95 7s, 1947........ 89 oe 88% .. 9 87% 
95% 7 = yw fy "52, ww 90 90 14 87 
oo 8675 Do 7s, 1952, x w:..... 89 8688 89 6 85 















Range, 1931 Net Wed.'s 
High. Low High.Low. Last. Ch’ge.Sales. Close. 
100% 90 Lower Austria 7\%s, '50. soe St 99 -1% 21 
88 76 LL Austria Hy El Ss, "44 82) 105% 108 82 . 13 
106% 103% Lyons ts, 1934.......... 106 106 ‘ 28 
107% 103% MARSEILLES 6s, 1934. lr ia 106 +s 51 105% 
75 10 Medellin 6s, 1954. rr ai + 2% 15 43 
101 84% Meridionale El 7s, A,’57. a 6 : 
75 43 Met Water 5igs, 1950.... 45 43 — § 24 451g 
9% 55 Mex 4s, '10-45,asst,small 6 5 +. 
114 6% Do 4s,’10-45, asst,large 7 6 64 —1 3 6 
10 5% Do 4s, 1954, asst...... 5 5 —1 14 5 
13% 8} Do 6s, '33, asst, large. 8 8 - & 7 os 
84% 624% Miag Mill M 7s, 1956 70 68 68 — 6 6 67 
91 75% Milan 64s, 1952........ 87% 86 86% + 180 85 
65 23%, Minas Geraes 644s, 4 rat 25 —10 23 29 
65 23 Do 64s, 1959. icone 4 6-7 58 30 
100% 91% Montecatini 7s '37, ww 4 9 #86699 + % 23 99: 
99% 92 Do 7s, 1937, x W...... 99 98% 98% 4 29 «(88 
92 50 Montevideo 7s, 1952 55 SO 52 — sft 28 59% 
84% 45 Do 6s, 1959 ‘new 52 45 45 —12 15 os 
10646 1034 NETHERLAND 6s, ‘72.104 is 12 104% 
6946 30% New South Wales 5s,'57. = ks “to% ¥ 26 3 
68%, 40  . Freer t 45 40% 
107% 105 Nord Entienps 6s, "50.108 by ee —1 27 es 
87 79% Nor Ger Lioyd 6s, '47.. 82% 79% — 3 79 79 
101% 100% Norway 5s, 1963. ..101 101 4 93 101 
103% 101% Do 5i%s, 1965. 10 10: 103% — 72 103 
107% 10444 Do 6s, 1943...........1 106% 106% — 41 1 
107° 104% Do 6s, 1944 1 1 1 60 1 
103 101% Do 6s, 1952....... -10; 102% 10: + 14 102 
101% 97% Norway Hy El 5' "ST. 9914 9814 99 oe 23 98 
101 99% Norway Mun Bk "67.101 100 100 % 2 100% 
103 100i Do 5s, 1970 ou owe 103. 103 3 + 
83% 65 Nuremberg 6s, 1952. - 6 6 65 —7 10 6014 
94 79 ONT PWR SVC 5 "50. 79 79 79 os Qo 78 
96 884% Oriental ee © 8,58 93% 93% - 1% 92 93 
101 944% Do 6s 99% ~ Yo 68 94 
102% 99% Oslo Sips, M0a6. 100% 100% 100% % 2 11 
10444 100%, Do $s, 1955. ° -104 103! 11 nit 
100 9514 Oslo G & E 5s, 1963.... 99% 99% 99% + % & $8 
93% 75 PANAMA 5s, 1963. 75 15 8 
103% 100% Do 5%s, 1953......... 103 1024103 + % 13... 
105 104 Paris-Ly-M R BR 6s,'58..104 aoe 104 +. 42 104 
107% 106% Do 7s, 1958........... 107 107 + 27 1 
105 101%, Paris-Orl Ry 54s, '68...10414 to4t 104% + % 1 101% 
97 85 Paulista Ry 7s, 1942.... 85 85 — 9 2 ee 
69% 17% Pernambuco 7s, 1947 ing = i — § 4 ee 
40% 15 Peru 6s, 196 - 108 17% 
40 16% Do 6s, 1961 - " 
61 31 Do 7s, 1959 +2 10 26 
104% 94 Pirelli 7s, 1952 at o- 10 101 
72% 63% Poland 6s, 1940 jeeae i 16 er ° 26 
83 Do 7s, 1947.. aoe ci) 77% —1% 140 74 
90 724% Do 8s, 1950 soe ar nie — 3 140 75 
71 21% Porto Alegre 714s, ‘66... 25% 21% 22% —10 12 22 
82 30 Do 8s, 1961. ce eanee 32-5 25 os 
106% 103 Prague (Greater) Tis, 
952 conse +s O8% 103 108% + % W 
87% 72% Prussia és 1951 "84 76. 80 — 3% 60 80 
83 68% Do 6s, 1952........... 76% 72 T%— % 80 -75% 
88 504% QUEE aon 6s, '47.. 59 581g 58% — 37 70 
99 69 Do 7s, 194 ee, ae ek ae of eee: 
98% 90 RHINE-M-DAN 7s, '50. 92 9 + 2% 11 r 
78% 63 Rhine Ruhr 6s, 1953.... 65: 654% — 1 33 6: 
93 79% Rhinelbe Union 7s, '46.. 834% T 81 + % 46 78 
8944 75 Rhine W El yr 6s, '52 84 7 83 —1 55 79 
87 75 Do 6s, 1953, w w..... 78 15 % —4% 18 74 
101% 90 fs. Sere 98 97 97 -—2 9 95 
86% 73 Do 6s, 1955, w w. ta 73 7% —1 92 73 
88% 80% Rima Steel 7s, 1955..... 80% 80% 80% — 1% 2 ee 
881% 35 Ric Grande do Sul 8s,'46 45 40 40 4+ 13 46 
65. 29% Do 7s, 1966 . 34% 30 31% — % 26 «29% 
55% 21% #Do 6s, 1968 ooo a 21% 23 — 67 22 
64%, 27 Do 7s, 1967 ie. ae 27 2a — ag 6 “6 
875% 48 Rio de Janeiro 8s, ‘46... 51 48 48% — 3 35 46 
68 22 Do 6s, 1953.......... 28 22 246-4 55 221% 
91% 78 Rome 6%, 1952...... . 89% 88 88 — 1% 232 85 
106 103 Rotterdam 6s, 1964. - 104% 104% 104 ; 2 104 
93% 87% Royal Dutch 4s, 1945... . — 1% 130 aa 
83 73% Rumania 7s, 1959....... 7% 3% 7% +1 27 an 
93 39% SAN PAULO CITY 8s,'52 44 3! ait —40 2 40 
64% 2512 Do 6s, 1957.......... 27% + 85 «28 
58% 30 San Paulo State és, '68.. 24 204% 21. — 3 25 24% 
7644 25 Do 7s, 1956. om 25) 25% — 5% 31 
88 66 Pe th, Mssecesceaee 70 66 68 —2 127 65% 
94 33 Do &s, 1996........... 1% 38 38%--6% 36 40 
81 30 Do 8s, 1950........... 2° @ —S& 69 28 
90 65 Santa Fe, Argentine 7s, ; 68 70% 
” Sercceee piers 0% +3 47 «67 
89 83% Saarbruecken 63,'53, . 2081 81 81 % 2 + 
93% 5H Saxon Pub Wks 7s, '4 83% 81 81 —2% 40 79 
8614 Do oy. a ° ‘ . 1% 71% —4 22 67 
98 Fat Saxon 45. 85% 81 83%— 3% 18 83 
92 744% Do “ts ‘to is — 1 ® 79 
108 it Ye a ( lk, me | i aS - 107% 107% 1 25 sor 
8416 62 80. 78 «78 83 79 
aay 7 76% - ree ‘i982 "6ys. * gg: boi 87%, (Be = 27S 3 
4 Ss! nyetsu cl c =~ 4 17 soit 
104 95 Siemens £ Haiske 1, "35.103 102 én 
101 88% Do 6i%s, 1951.......... 96 90% 1 - = fy 45 88% 








a 


1058 THE ANNALIST Friday, June 5, 1931 a 



























































4 . 
. 
Bond Tr ansactions—N Cw Yor k Stock Exchang €—Continued 
Range, 1931. Net Wed.’s | Range, 1931. Net Wea.’ Range, 1921. q , 
High Low High.Low. Last Ch’ge.Saies.Close | High. Low. High.Low. Last. Ch’ge.Sales.Close. | High-Low High.Low. Last. Ch'ge.sales et. 
2 (83% Silesian Bank 6s, 1947. @ 6 @-yz 3 8 | 106 105 Ceng Dist Tel 5s, '43.. 106 106 106 5 ‘ 73 Gannett 65, 1943 T 1 
83 6614 Silesia Klee Shas. 1946... 6814 684 68% — 34, 2 | 70% 33% Cent Foundry 6s, 1931.. 70% 65 65 ” 8 59 91% 83 Gen Amer lav so, “=... Hg 36% 26% r *< 3 
sore if? Senate. Prev ie, 1958 ny 3. ae 1% = 5 102% , A Cent of go consol 58,"45._ oot 95 95 5 " .- 98% 93% Gen Baking 51s, "40. | 97% 96% 97ig 4 % 68 98 
is 106%, re » 1958... 90 90 69 Gen Cable , 1947. | 7 
984 90 Styria 7s, i946 ; 903, 4 13 85) | 106 104% Cent Hud G @ E 58. 57.105% 105% 105% b 3 ; 104% 101% Gen Motors: © Gest 100 103% 1, % 74 103% 
106 103% Sweden 5s, 1954 105 103%, 1037, — 1% 23 105% 89% 85 t New Eng 45, 1961. 97 - = —3 S ad 103% 102 Gen Pet 5s, i944 “gq, 103, 02% 102% — fe 
107 105 Sige 1946. ..106 105i, + & 06 98% 97 Cent of 4s, 1 97% 97% 97 2 6 9% 1 96” sq Gen Steel Cast 5145,"49 85% 84° 24 1% 72 
J 7% 8640 Sydney 5's, 1955 4 43 2 8 fy 115 112) on gen oe a a 114 ne red te a on > 93 Gen Pu 548, "39. 95 94% 944 4» 4 93, 
| "Ent Pae ist ret 4s, ‘49. ‘99 . y 28 Gen » . 
100%, 91% TOHO EL PWR 7s, '95.100% 100% 100% 4 100% | 105% 101% Do 5s 1060... ... 104% 1014 101%, ai 75 57% 31 Ga & Ala ist ome 50,45 3 Ot 3 1 "| 307 
100% 96 6s, 1932 - 100% 100 * 100 i 43 99%, 9 Do Thr Sh Line 45,54. oe ei: Y ji 951% Goodrich (BF) Ce t 
83-77% Tokyo Ss. 1952 ; 82% 81% 81% 4 130 81% | 114° 109 Steel s f &s, 1941. 112° 109” 109 2 5 644s, 1947 . 96 95% 95% *% 25 94% 
96 8812 Do Sigs. 1961......... 95 942 94 8 53 94% | 44% 31y Certain-td Pr deb 5¥98,'48 37 935 ‘ge 1% 28 3541 76 50 pe 68, 1945 66 Sh i ~ he 68 55 
91 834% Tokyo Ei Light 6s, '53.. 96 84 84 1 135 R44 1 90 ‘¢ Corp 5s, "47 98% 90 91 & 266 90 92 86 Goodyear T & B 5s,’57. 90 87% 874% — 2% 81 86 
1004 371 Tromahyel® git io. ATH a rr 10 1039 Bes se OMe, Con e.'38107 abe Sa san Hoi 10 Grama ath e186, or SIM — 2 ome 
38. : ot gen 4%s, 1992 - 106% 106 106 Trunk Ry of ¢ 
oad 87 Tyrol Hydro Klee 78.'52. 9314 91% 93 one 103% Do 4%s, i% 1993 -103' ioe 1024 By 40 100 7s, 140 on113% 113 113 56 112% 
100° 94% Do 7%, 1955 toss. 96 9512 9512 % 9 92% 102% 9914 Do 4izs’ RB 1 ARE 101% 101%; ‘2 136 101 108% 10: Do 6s, 1936 ||| - 108% 108% 108% =‘ y 108% 
' 93 Do Rich & Atl div ist 112 109% ae Nor Ry gen 7s,A,'36.1119, 110% 110% % 326 109% 
102 UJIGAWA EL. P 7s,'45.101% 100% 1014 % 101% 48, 1989, cash __ -102 102 102 . _ 4 102 99 Do ref dus. A. 1961..101 10012 193 1 . 
101% 10012 United Ss Copen 6s,'37.101* 101 * 101 ‘ 43 73 67% Chi & Alton 38, 1949 69% 69%, *» 19 69% | 100 85% Do gen 4is. D. 1976. 2 9 98 —~ % 42 9514, 
: 53% 68 Un Stl Wks 4s, A,’47. 70 68 79 5866 70 Do cfs of dep. st. 38,'49 67 67” «67 1 7 99% 95 Do gen 4%s, K, 1977. 98% 97 97 1% 151 95% 
/ Do 6%s. A, ...... 71% 69% 70% — 1 90 49% 79% 7 Do 3s, 79% 79%. 1 111 107% Do gen 5 » B. 1952. 1104 10914 1091 X% 107%, 
71 Do 6s. C. 1951.°°** ee 25 100 Chi, B & Qu gen 48,'58._100 go . $882 | 107 102" Do gen 58. C. 1973. | /105 10444 104% % 14 101° 
108 104% U S Wks Burbach 78,'51.1 105% 10514 8 103% | 110 107% Ds ref 5s, 1971 110 4 1 4 4 1 90 55) Gulf States Su 42. 60 55° 55 5 29 «534% 
£9 Unterelbe P & Lt 65.°53, 79% 76 «76 4 _ .. 104% 100 Do 4s. 1977 104% 1041, 104 13° 10214 92 56% Gulf, Mob & No 58, °50. 89  s7y 874—1% 11 39 
tt 98% Upper Austria 7s. 1945. 10014 1 100% 1l 100% 2% 89 Do Iif diy 3%s, 1949.) 92 9114 92 ¢ 10 
91% 87° Do 6us, 1957. iti 15 90 100 Do Ul div 4s, i949.” “195 9912 99 17 . 93% 88% HACK’SACK WAT co 
Seat 29. Uruguay és, 1960.9 °°" 60° 49°59) % 98 62% 50 30 Chi & East 1m 58, 1951.. 3312 397 39 1% 11331 vig 4s, 1952 937, 7, 
88% 50% Do és 1 58% 50% 5012, 217 34 Bie 106 103% Chi Gas Lt & 5s,°37. 10514 105% 105% - >. 94 «88% Har Ry-P Choc lst 45°54 og" ge” S% + % 1 
104 70" Do 8s, 1946. °° * 7% «70 «O73 3 4183 . | Chi. Ge West -*, 1959.. 6312 61 611) - ie ae = 31 1a Havana Elec 53,5 °5} 15 2% 12% ~— 4% 24 
» M, 5s,'75 5 5 5 "5s, "52 
100% 93% VENET MTG BK 75,'52 99% 99 99 % 1 100 35 Do adj 5s, 2 16% is 2% 405 16 108% 11% leon Re a oa so ees ’ 
89 Vienna 6s, 1952...” *- 88 86% 86% 1" 175 faa Re Do gen 4s, A 1 84 83%, ix ? 82%, 4 * 106 105% 105% -- 4% 9 103% 
: , gen B. 88 73 73% 730 + 7 1 bibs, 734. 
70 Pst WARSAW 7s, 1958. 56 54% 54% 80 53% Me gen 4 989 92m My says : = 34 as Houston on “Ss, 2.40. 8014 89 a9 = 20 Seig 
6115 Westphalia KE) Pp 6s,"53. 66% 61f2 63 1 61 191° 95S Do 44s, 1989 ey % —1 5 95 101% 99 Housatonic R con 5s,’37. 100% 100% og? g 0 80% 
99% 82° Wuerttemberg Bi Jaan: 9014 89° soy 13 BY 81 76% oe W'n gendigs, a7 1% 79 79 o 25 my | ge’ | madam Coal 5s, 1962. 57° 100% 6s wT gf 561% 
en 4s, ; 8914 — + 102%, 98 Hud & M ref 58, 1957. °: 99% 991, 99% ( ¢ 
100% 95 YOKOHAMA 6s, 1961 99% 99% 99% 4 4 gy | 64 Sw ~ mped _.. Ra ss so 83” 3 - 791g 0%, Do adj ine 5s, ‘1957 ae 733 orig 78 4+ Z o4 ? Be 
ees. . 2037 . 3 My 102% 100% Humble 0 & R $s. 1937..101" 100% 1007, 28 wi if 
Total sales $16,790,000 oi = pes s. Sal ; R 5) 133% sa % * 61% 103% 101% Do deb 5s, 1932... | 103 102% 103 * 81 102% be, 
3 90 Do ref 5s, ie 95° = - Pa 107 105 ILL BELL TEL. Ist ref ts 
CORPORATION tnsvEs, Ma 100° Bo ah eda’ a. ag gph a0 204 $5 $94) tm Gout sat tn idsi IME 195K 106% asa 
109. 7% De 1996 . vel 108% isda - % 66 : 2 5 ent ist 4s, 1951... .. 94%, 944%, 94% 1% at 
101 20s AB & STRAUS 5148,°43. 100% 100 100 % 36 99% | 193% 107 Chi, RT & Pae gen is ni Ye 108% % 15) on B84 Baye DO 4%s. 1966. se” 3% 732-62 2 39 
89 = 883% Adams Ex 4s, '48.. 87g 87 87 1 ‘4 99% 88 ‘Do ref 4s 1938" > Ss oo = : 5 = 335 gai 4 jt. ae wy Bye we 
94 94 4s, '43 94 % 10 9 83 Do diss tose trteseee 88 8&8 a 40 75 93% 87% Do coi} trust 4s. 1952.. 89 874, 87% 1% 20 85 
j 92 Alabas @ Sus td 3 46... 92 92% 92% 1 92 71% Do aff’ ; coer .ee,e BF 83 83 Z 83 6R 93 84 Do ref 4s, 1955...... 86 84 841g 1% 117 s2 
bo Bochene ty Ht O” "iy ast gi 1960 . || 78% 71% 72% — 6% 90% 78 Do coll trust 4s, 1953. 79 7, 78 1% 9 5 
' 91% 90° OseL 2 'N 0, Mem diy 106 Do ref 5s | 
' 561g Do Se 1s 61 56% — § 6 56 Age me ‘ ly ref 5s. 1955... ... | | 1008, 9914 100 16 . 
i 85. 55 Do Se, 1900. .00000°° b+, su _ ae 88% 60 ©, raf 251 Ist Ss, ‘69 S11 91% 91% ix, 3 110 107 Do 6%. i936 107% 107 * 107 47 106 
102% 100 itis, Chan ? fe, 1997..102%4 10M, 102 73" 58. Do ine 52, ait 38. se” 4% - $ oe Sees tm Sygate, Div © ey 4% S4y%- % a9 
y m ra re i ’ '* 03 - - . ° . oes - * . . . +. . 
102” 98" Am Chale ace 6s. 1933..100 183 oS? 105 joa cu Us Sta 163. A, '63..1045% 1033 104% — é 21 104 84% 81% In Cent St L 3u4s, ‘SL... 81% 314 81% 4 3 54 
; 85 79 Am Iee cv 5s, 1953. . 82% 79 79 105% 104°" Do 5s. —..:° ‘t Ine 106% 15 ee fs’ St ke NO 
402 pe nL? riety » “49. .100% 99 £0% 116% 114% Do 64s, @ ioea: |: * "198 ite ite 5 96 82 Do tie “i903 sae 82 52, %y B® 
. . tee ha Y H P : , > . . 7 e $ 15 ¥ 
105% 1044 Am Meh 2 Fary 65,°39.1 105% 105% seen As, » & Ind con 4s, ‘53 94 90 ~ % | 105 10014 IN St deb 4%, 1940... 10412 103% 103%; g 60 163% 
95 85. Am Metal Sigs 1994, i 83 c i943 195% 104% 1043, e 2 65 Ind Limestone 6s, 1943 40 636036 17 7 s7Z 
i % 8 Am Nat Gas si, 1942. i6 1 @ : 5 , Netens a o 104% 102% Ind Un Ry 5s, B. 1965. 102 102% 102% % 1 : 
| 104 102 Am Smett a .'47 -.102% 109% 122 s br ny Se, 1947. 89 86 87 arf a 96% $2 “De ares 14s. B. "Bl. 94% 9287 93 1% 202 93 
10a ® 103% Am Sugar Ret 6s, laa" 03% 103 o 4, me 5%, Oe M4 — 1% “99 95 
i ios * 2 Am’ Ts T gola 4s, ‘36.103 102 ist 106 102 Cina ts Terns ay, j 2020, 105 Ft 10s 7 10 — moa ee 69% 67% 68 1 6 
; ine Dsess 1 ‘ ’ i * ACES egtion eee B 8% ¢ 
' bry 106 Bo ons « 5s, 1946..107 ~ 106: 107 105 oh “See By 1963 ae 104% 104% i 13 103%, bs soe be tn i Une. se” ss so" 34 — 567 
i ; woe seeseeKdd 11082 31 . : sop aes ‘ ‘ 
i 1054 De get sa ioes. + <a ioe ae 101, 101 Glew a Me +" te io 101% 101% + ‘3 1 sei 3 se mat ae — 1 5 Or 10% 0% = = 
| e : sthbe® 1 108 . , co S. 
105% 100% Am ‘Type tire 68, 1940." 10442 10/2 198 tT = = ge = 4148,'77 2 1035, — 1 = 102s, Stamped, 1942 _ 7 867) «75 ; 
104" 101" Am WW ‘a'r col tr 5s, ; 1051, Be as : 111 110% 110° — 110% | 100 81 ang Cement 5s, 1948 85 81 8] 4% 26 Fiq 
UE astensaneser. oe 102% 102% 102% 37° © Ou 6s, Soak 107 1 } 5 81 65 Int Gt Nor 5s, B, 1956.. 75 73% 73% 12 “5 72 
108% 102 Am W Wika & E 65,°75. "1 104° 105" , 20 be & tren Se, *43°° S44 45 5314 80% 65 Do 5s, C. 1956. 755% 74% 740, 1% 19 72 
Be 55 Am a Foreign 'p'tn gf, 28 3. 80% Col Indus con S.543:: 808 90 oy 3 af iy | Bo It Do aay és, 4° 1862: ay 4 BOM 
— : . "34... A, baa 2% 65 47 
7. Anglo-Chitene” nix ha * a Hs r i . aoe mat 4%, 35.102! 101 101 4 55 99% 93% 65 Int Hydro Elec 6s. 1944. 76 65 7 5? 143° 6g 
101% 97 Arkh& M Ba 3} 58,'64.. 97% ge 9882 © yy ree 90 90 5 21% Int Mateh 5s, 194]. 94% 91% 92 2, 174 914 
92.” 76% Armour eos 3... toe 2 ret omnia 1Gas & Elec 5s, 99% 88% Do 5s, 1947 1°"). -- 90% 881 a9 % 6 8&7 
81° Armour of Det igs 295 as” gr” gee - 96% pone May... - 97% 97 97 4 111954 77 Int M M coi tr 5 f 68."41 80° 77° 77 3 34 4% 
91 Armstrong Cork 40. 93 93 93 95" © pees - 97 Hh 2 137 95 62% Int Paper ref 5s, A. °47. 67 62% 64 3 41 41g 
1ot 1024 Associated Oil fs, 1935..102% 102% 102%, 94 Col Ry PL tsi 4.832; 98% 98 ss 4 » 1955 am, a, @.- 8 65 fo 
101 AT & 8 Fe gen ts 00 102 100% 100%! - g elt 1s 57.101 100° 1994 — bh 37 100 87% Intl Rys of © Am 58.72 67% 67% 67% 37 
122, 111% Do #148, 1948. 114% 112° 112° — 5 Do Se 1 "or" oe _ $ ay, & oan: ay oe 8 -2 ; 
fi one gs Do aa) 82,1995. oot fs 8%. 00% 91% Comm By Tr 5iés, “49.” 99 OZ 2 12 56 sai 09% 1 “aigs Sr ~ e % 
94% Do 45, inde cast amped ae 3S = % 105% Comput-Tab ‘41-106 * 105% 108” % 5 106% nts "Do tee Iago #* "82 7346 a7 i* 1% sae 
94% Do 4s, 1905-1990. * 8 ; 7p Comp Azue Bar 7i¢e. 45 » ~ 4 76 Do 5s. a - 7 Hy 18 76 
97 Bis De de R Min div 4s.°66 1 * 109% 30% ob Te 1899 rer a 3 Ss 1 15 79 Inv Equity 5s,A.'47. w w 1 71 «074 *_ 2% 5 7 
12% F ATasr T Con’ 8 4 49, 58 28 - # 1981 See Peg a se 1% ‘ 3 Towa Cent ist&ret 4s,'51 3 3 3 % 6 
itn dy aa Me ocnas ES it Be fi, ws, OA SHS HS 1S — St ie | MMEOTN. acum se om og 
te gf Atlante City RR 41951 89 89 89 | 3? 10312 £208 Coa Me ret ose 33 ae aa 1 15 29 29% bi, MAN © F Saat ref 45,°36 95 87 87 8 10 gs 
162 95 Atlantic oot H dat 43, 52 97% 2 36% 1M 33 Container Op dep se. 743 2 2 ‘Ot 9 26 an: pr loa? Ban Ge oh L 4%8.'57. 105% ioe 105 +m 15 10s 
82% 87 AUC. Le N colds, 52 87% 87% B73) Cre’ Corn 6% 5 ‘ée.47' 53 53 5) 637) «(50° 815% 75% K © South ist 3s, '59° 77% 76% 76% ¢ 3 '’e 
52 40 ‘Dot opanvilie 1st 48,'48 1% ih ny , Ht 70 Grn tte Pa @s. "ai ss oe a - off a7 =. ro Ht be set & imp 5s, ° 89-87%, 87% -— 2% 14 93 
Pre +8 c - . - m City Term ist 4s,"60 9714 97 973 y 97 
boy 138, AU Gut & wet se, 1959 53 52 «52 . oa issn 1% 61 G1 3¢ 60 , : ‘4 
103% 100% Atlantic Ret deb ss, ‘87.202 101% 1015, - 1 Gg S3% i aga Man: 75% a4 - e 31 65” 2 307k ndalt Sin, ce . sr, 3 fe": it = te 
. ore Fete s 72% 70 stone Tel 5s, °35. || 73 71 5 
: 107 106% BALDWIN Loc 58,1940.107 107 497 aby, Cuba N aT ee ee 82 41 3g 3g'2 — 45 381g im 1 
x-% 2 Bait & Obie dst 48, 1948. 99 12% 2 — 102% Cumbert'a T @ 32" ‘37. 105% 1051 105% * 25 107% 1054 Kee Ce tae ver ane 107d 107% 107% y 3 
‘ : ? Kinney ( R) Tks. °36 15 
o7m Be tis, 1960... 1014 100 88 2 os} 1954 DEL & HUD ret 45,43, 
104k 4) Do rel bn A. 19965. 102 101% 102 | 2 ioe 100% 104i ios? Do cv 5s, 1935." 9. 93% 103" 103" “s a vs Kresge Founda @, 36 a = ; ~ 7 
Ist. 2 D, 2000. :° 102% 103 101% — ‘0 54s, 1937... °° °°" 06% 105% . ‘ ’ , 
110% 105% Do — — og 4 oa” 107 lors, i * - = 103% 100 — = i El 5s, ‘Silos ios ioe 3 ° - 1041, ii pw a a : roy one 103% 103% 3 = 1037; 
e Stamped. 103% 10314 103% — ; 2 03% 100° “Do 5 - 1953... .. 102% 101 * 191 * - 2 
99 95% BAO PL Baw Va4s,'41 98 98 - 3 98 91% Den & Gde , 3 % : is (38 
105% 100% B&O So Weat i. 58,'50.104 ~ 103 18 — 13 | 101g OM cone. 4s, 1008... gf gt SIN — aff og 101g 4 ‘Erie B wh iat $8,°37'3 _» 3 = 
86% 83° B&O re Cin div 48,'59. 861% seit +14 9 85 68 ref 5s, 1978... ||’ 71% 69% 7} 3 r} - & M Se'3 ‘9 Bose 101% "36 'g 20 
92% Reimer & Arcos 45,'51.. 92% $5 2° 0» | 83 West 5s, 1955. °° 53 5 82% “Do 3%s. 1 5 
92 Being Hemin cv és,"36. 92 22 ; | 104% 102 Det Bdleta . , 3 re "N 4a, CP on: oox, oy 100, | OM 
120% 107 Bell Tet Fa Se. B, 1948. 11045 100% 109 . 28 100% 108° 105 Do ‘ref 5s, 1949, 3 ios int, lors. is = 107% | 101 td “— yr we ie ior ie . 7 100% 
» C, ow 14% 114 % 10 133 99%, 4%8, D, 1961... 105% 105 Osi - 92 101% 1 V Coal ist gta 5s.*: 1 ‘ 
Beer ait ind Ln és,"45. gaat 24 104% 100% Do ret’ Se,’ isos. --*” Po _ % (arbor Kae. 35°;33-102% 102 ios «12 
ih EG Bek Snes ABP Sy Pi | og Ba ms Sn is Ha at, ST | Jet EN eid tas aeiat” ign oe 2 
36. - 103 ; ¥ Cons ."32. 99% 99% - “Ye 33 00% Bf, Leh V cra) Cons ie 'oqnj 10 . = .. 1 
103 98% Boston & Maine 6s, 67.101 98%, my 2% 85 97: 91% 82% Dodge Bros cv deb 68,°40 85% 85 on 96% YY 73 -4 ; . 4 84% 
103 98" Do 5s. 1955" ee 99% 9 7 73° 55 Dold (Jacob) “ac 1942... 56° 55 56 “j, 183 a5 1068 aye, 48, 003: oor? 120% e 3 
85 81 Bos &@ NY Air L 48.55. 8314 831g 83g g 9% 101 90 Donner Stee! ref 7s, 1942 95 oS 3* 3 a "96 ‘boy 12h Y RR cons ee a 95%) 3% g 32 
334, 74, Botany Cons M sar 24” 25 3 "S0% 192, DU & Iron R'ge be, 947 198° 103% 1034-2 § 10 im iat £ NAY 1st e405. 9 ie? 18 7 
5y Sy 8 @ th ay ie ot 3 60% "Sey, Bul & se 3%, 03% % 103% ri 110 108 Lex & East Ry 5s, '65..110 110 * 130 § 12 
i~¥ i e oe > Shore 8, 45 45 + 8 1 125 120 Liggett & Myers 7s, 44.125 124 124 1 18 1231 
107 1054 Bain +e is a ‘abcd oo ‘ J 105% 102% Duquesne Lt 1st 4%8,'67.105% 1051, 1054 - ¥ 33 105% | 108% 104% Lary en ag BS 10836 107% 108 1% 24 410n” 
Bklyn Man Tr 65, A. 6x15, 10145 101 4 CAS . 7 ‘ 4 1935. "123% 95% 959, 70 95%, 
91% 85 Bkiyn Union Elev 5s, ‘50 g on Q % "oo 108 104% | Cvea on 56107 1074 1 ‘ : 101 i00 in on on ‘a. '3 ‘008 100% 108% ? ; ; 
/ 106 jong Hint “i950 °** 9°. "49-111" 1108 sto, 103% | 81” 14g Edleon ® 1. NY, 50'-96 107% 123 ious yt 102, 98% ‘Do dep seed, 58. on tog * 1908 too — "Y s ok 
Pres a 18 jos E 931. 80 a ste 
107% 101 Butt Gen E) sigs ‘81.1074 106 10614 oe | 1 Paso "65. 105% 2 ose 82, crittnsy iM. 85 gage 95% 5 
5 72% Seer, LY Owego Ses, 57 70% 72% 73 A ‘S > sou "se Ene cons ry i996" "ae tr 4 2 7 i 1028 “= Ts, 1944,.°° 54. bath 128 113 aes 
: ‘ 9 29° 7% % 10 87% 82° Do con 43 1996, reg. 867 g6 5 . hep iee 4 0 
103% 101 Do 5e, 1937." 103% 103% 165 791, Fe D . . . 5 3 95: 82 Do 5s, es a 94 691g 34% 60 91 
103: 24 ann Term Bidgs 5s, ‘6 gait 94, o4ig 2% 10 93% | 84% 71% Do Ser ~ ier ne fe 12% 72 : ms 108 10318 ine. E Sara gee orig oni 107 4 a orig 
104 100% By-Prod Coke Sigs’ 4s 101" 10044 100i, 15 gg 7%, jie Do ref 5s, ig7s.. 0° *** 76% 11% 71% 5y 134 70% 100% 971 lee 8 Nea roa 45,"40-1008 ‘o oe at Sat 
78% 68 es 2 
| 105 103% CAL GAS & E rer 58.'37.105 105 105 2 78% 79” De cv is: B 1953. 7 70” 70 - ig 4 68 106 101 Do ~" tue, Sees": *oai? 101% 101% ~ ? 
101 90 cal a ae $1 90 99 é 35 Bt ele De £¥8 D. 1953... 731% 73% 73% 1 106” W3% Do 5s Bons” “108 103% 103g 3 103% 
89%, Pack 5s, ca ad 3 92 Do Penn ‘col tr 48,’51.100 i ‘ bs bak : 
reat 124 Cal eereacam Se, 1099 88% we eet aye 6g ON OO 109. Erle & Jersey 6s, 1955. 112 12 112 * 10 112 "to GS” ten a aah St dis,” ig Ton 68 60, g 3 9% 
Wey oe Aas gt “he by A be ae ae ae ae HN Siete Sue isk S| 
, 1957. 102% 101% 1 y Ay Ke 1 3% 2 
fie BABB go ER wy ego h ee egos: |b eee ee eT ai 
104 1 Do 1955... 103% 103% 43 103 1S 88 | Do 6s, 1942“ B'S. 100% 100 100 6 100 » McCRORY , 
lost p+ pe i no ou. ioe Fe] 44 _ 20 108 95% 89 Federated Metais 78,'39. 90° 89 89 -1™% 46 84% 68 McKesson anes site a he bait oni 4 
03% » 1969, " 52 1 3 81 Fila Cent & Penis am 8 9 in 3S 40° 2 " ; &@ @ 
108% 104°” Do 58, 1970. °° 07% 107% 107 Bes af ; panat! Sug ist 715, '42 21% 21%} 5 
1a, 110 Can Northern dep 7s. 40.13 hz ze 20 113% | 30m, $2 a 5%, Tota 8) 18.50 69 is” $2 ~ ie as so” 52 Man 2d an 3ycOns 43, "90 56 5am ss" 2% 49 54 
. 1 A, Sere 18 48 
103" too Do fee “6. 120% i - 13 120 2848 17 FF oe, ae a Glovers 1% 1% 1% y% 100 95 Manila El RyaLisi 58,"53 95 95 95 3 
89) Com, Wacife deb as. |) "Say, sy — 1 86 69% 45 pre TMs.'42.. 45" 45" 45% i 47 387 Manitoba Same oet 3834 98% 99m Soy % 2 ' 
ay De sa ieee. .. 718 + Js 98 1031 103% Fre Elk&Mo ‘Vai @9.'33.104 104 104 "iy, 1 92% Market ot Ry 7s, 4° “a3 os of of i 26 92! a 
lor 102 De te rea oa in 108i 1 ; 2 3 3 100% 1004 GAL, Mk s 4 ee 105% 104 Met Edis ist ref 58, SM osit 1034 105% . o : ) 
p lOGe. | 105% 103% — 102 PAC 2d ext 5s, '31..100% 100% 1 \ @, 1945.09" Tait S28 — % 44 
100% 107% Car, Clinch a Gés.4 52.1089 ioat’ 103 orate, “32; -100% 100% 100% > 20 90 7312 Meaa ae IOS... 25 ag ; 
is oat g 20 108 100 96 Gal, Hoa Hint 5s, "33. 99% 991) 991, , 1 99% 97% Mich Cent Air t 4s, 1940 991 gait gag ig 8 
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Bond Transactions—New York Stock Exchange—Continued 





Bislioe seus. 
High.Low. Last. 





os 1005 Michigan Cent 444s, 1979.101% 101 101 
Mid of N J 5s, 1940..... 87%, 87 mie 
Midvale Stl & © 5s, 36.103 102% 10: 
Mii El Ry & L ist & 
ref Se, 1061.......... 104% 104 lest 
oe gen & ref °71..104 103! 
Mil, Sp & N W ist 4s,'47 94% vt 
16 Minn & St L 5s, '34, cfs 16 16 16 
S Ste M 


94% 92 NAMM & SONS 6s, '43..94 94 94 
o1% Nash, Chat & StL 4s8,'78 95% 95 95 


53: Nassau El con gtd 4s,’51 4 49 49% 

1 85% wee pe Be, oe, 1948. 102% 101% 101% 

25 64s, 1947. 15 14% 14 
. Nat Er _ Mex ‘es "57, asst oe 2 


95 87 ewberry ( ~~ < 
111% 108% N° Eng T & 7, st "52. nC 111% Ais — 


1070 inet Do 4%s, 1961 
103% 102% N J Pow & Lt 4%4s,'60 1038 iva ioe 
+ 94% 585 nee eee } 
93% 85 Do 5s, B, 1955........ 

ew Term ist 










93% 90 New Ori is68 9% 
72 Ort,” Tex « M 4%s 
93% woe as hy ig 
107%, 105 NY Central deb 6s,'35. "108 105 108 
97% 92% Do 4s, A, 1998; “Rae 95% 95 95% 
104 9F Do ref 4%s, 2013...... 97% 95 95 
100% 44 Do ref 4 » O18, new. Ht at oy 
8744 83% Do 3%s, 1997. 84 
86° 84) Do Sis, 1997, reg 7’ 84 
104% Do ref 5s 06 1 ois, 
101% 100 Do deb 4s, 1934....... 101% 10144 101 
Do deb 4s, i Se B14 
: NY Cen, 3is,’ 8344 83 
100% 97 NY C2 SL 1st 45,'37.100% 9 99 
101% Do ist 68, 1932........ 1% 92% 
107" 90 Do ref 5%s, A, 1974... 92 90 91 
93 Do 4%, 1978.......... 10% 10% 
103% 102 N ¥ Conn ist 4%%s,'53...102% 102% 102% 
81% $3 N ¥ Dock 5s, 1938...... 63 
Do ist 4s, 1951........ 15 $s 
1ity sie N ¥ Edison 6%, 1941...117 115% 115% 
107% 104% Do 5s, B, 1944........ 107. 107 
Ha ae Nk, Qe Lome Sua PR tet la 
pur mon 4s. 
88 N ¥ & Harlem 3%s, 2000 88° 88 
102% 100% N ¥ & dernev ist 5s.'32.102% 192% 102% 
¥,N H 4s, 55... 88. 87 
4s 87 
83 
119 
1 
74 
74, 68 
ramet 
96% 924% N ¥ & Putnam 4s, '93 
’ -_— wk So <= Sere 
107% 106 
11% 7 
2 et ‘ 7 
109% 1 
105 100% Do 5s, '51........-..... 05 105 
80 37 74 «72+~=«72 
101 97% Do term 5s, '43........ 01 101 
95 5 
105% 101 105% 105 1 
112% 110% Do deb 6s, '49......... 11134 110% 111 
10744 106 Do ref 6s, ‘41......... 06% 
100% 95 Trap és, *4 97 «98 
87% 77% N ¥, W & Bos lst 4%8,"4 9% 18% 79% 
102% 101. Niag Falls, Pr ist 5s, iso. 102 102 102 


103 101% Do 6s, '32.............- 102% 102% 102% 
on mie ne’ ah, 4a ous. lp 55. sect ome i 
19 Norfolk So ist ref 5s, 61. ri 20 «2620 
“—s 96% a -y et 1st con4s,’ oan 4 100 
Do div 4s, + 
Do div 4s. "44, reg.. 
w BC & C 4s '4i Ht Hn won 





1 
108 103 Northern Ohio Trac 
Ltg 6s, 1947....... “LT 106% 107 

97 92% Northern Pac 4s, '97 

eo gen 3s, 204 6814 81 68 

94% 444s, 2047 ...... ‘ 4% — 
113% 110% Do 6s, 2047 ........... 111% 11014 110% 
105% 101 5s, C, moet RES: 101% 102 


Do Cc 
105% 100% Do 5s, D, 2047........ 101 101 106% 
106% 105 Nor Pac Term “és, "33. “Foes 106% 





























Net Wed.’s Range, 1931. Net Wed.'s Benge 2981. Net Wed.'s 
Ch’ ge.Sales.Close. High. Low. High.Low. Last. Ch’se.Sales.Close re = Low. Last. Ch’ “gg Sales.Ciose. 
_ of 63 te 105 102 ea io Pow lst 5s, me : 85 60 "Silesian Am 7s, 1941.... sa fs 29 «65 
_ 4a Deen: Peat 104% 104% — % 26 103% | 100% 89% Sinclair Con oul 18,A,'37 HH 89 89% — i 108 
+ 113 102 De'ise és, B, idai. 107% 107” 107% 10 107% | 98% 79 Do ist 6%s, B, 1938... 82 es ee 

% 
it iooe Northwest Tel 4%8,'34...10144 101% 1014 — 2 101% | 102% 100% Sinclair Cr Ol 5 8,38 ..102 102% 1 A 95 
+ 11 103 * ” Sinclair P L 5s, 1942 ag 102 1034 + * 30 100” 
r 4 . eeee d 
~ % 290 « 77 69% 0GDEN & L C Ry 4s, 84 42 Skelly Oil 5%s, 1939..... 45 rte - “a 20 oth 
} ee ea ie 71 —~™% 2 103% 102% Smith (A 0) 6%s, 1933. es 102% 103 + % 17 102 
— BR ve 112% 110 Ohio Pub Sve TH. ams. 111% ii 11x ia 9 94° Solvay Amer 5s, 1942... 96 95% 95% + % 14 94% 
+ 106% 108% Sat Pow Nia 43.10 i 1 108 mh it 105% io” 8 So Bel T 8 Se, 41-..100% 198) 1855 — % 0 101 
* ow Niag + :.103% 102% 10244 — 1 20 101 
3 -. Ont Transm ist Mee is ae + 1 ; 9 — 21 
16 = 83 1 1M Oreg RR&Nav Co if, "46 ina t z 29 96% 99% 91% 93 HH Ht oss ae 22 rad 
9 109% 107 Oreg Sh L 1st cons 5s,’46. 199 108 - 2 103% 102 103% 103% 103% + & 1 103% 
3 (Ce 109 a Do gtd 5s, 1946....... 109% + % 6 94% 87% . 92% 8 87% — 5% 442 89% 
a 92% S. & - pang lh RR Nav in ai 80h = fd . 4 95% fon + fi s ‘" 4 99% —1 148 86999% 
oe is Steel Gs, 1941...... a —1 2 S eal 
17 84 Me — 1% 98% 92% ra =o 
21 «78 105% 1s Pat PAC GAS & EL 5s,’42..105% 105 105 — % 22 104% a 5 
2 R BR of Mo ist ext 98 95 is —% 84 95% 
49 g ry artes +1 en 111 105 ‘gt 108 108 —1% 62 106% 
as 4 108s 108 103% Pac T & T ist 5s,'37.. — % 20 105) 56... —1% 66 11 
39 80 Do ref 5s, 1952........ + & 15 = 1075 113% 103 103% — % 18 100% 
= & 102% 101 Pan Am P & T 6s,’ ~~ SS we 11T% 108% _Do 6s, 1956 108 108 106% — 2% 24 104% 
~ Se 3014 Pan Am Pet Cal 65,40. “0 %—9 58 30 R , 1938.. 94 94 94 —1 3 ua 
118 58 Parmt Pub Corp "50 74 —6 43 69% 107% 105% S W Bell Tei 5s A, '54..107% 106% 106% — % 17 106% 
370 «80 105" 100 Paramt Bway 5%s,'51. ..101 101 37 101 Spokane Int 5s, 1955.... 35. 35 35 —1% 7 .. 
3 97 78 Paramt F Lasky 6s,'47.. 78 7 —6 32 78 105% 102% Std Oil N J 5s, 1946. . “103% 103% 1034 — % 197 103 
age 62% 45 Farh-Centagten W, abes ; & 45 45 — ‘ a 40 100% + ti ba Ou As Y 48, 1951. oe wi + % 49 98% 
ae Parmelee 6s, 1944....... - +. evens Hotel 45 — ¥ 16 
a 105 89 Eethe 4 a. an... - 82% 81 81% _ BS 4 4 110y 301 107% Syracuse Lt *, a98t: --110 110 + e 4 pe 
oa enn ‘em 63,'41 = & I RR 5s,'51..107 107 107% + 2 1 
: 1 102% Penn, Ohio & D 4%s,'77.101% 101. 101 — % 30 100 99 31% Tenn C & C 6s, B, ‘44. ie 90 0” = 2 
ee 100% 98 Pens R RB cons 5s,’ a ean = 2 108 104% 7 El Pwr 6s, A, ‘47. 107% 106% 106% — % 37 106 
a CN , eerrerer — . erm As of St L 4s,'53 9 —1 1 94) 
Se ee 1 % Do cons 4s, 1948...... 100% 100 % 24 101, | 106% 98% Texarkana&F 83ibe,°30-1DI% 96% 98% — 3% 12 soup 
ne » @& 10248 100° Do 4%8, 1963.......... 102° 101% 101% — 107 100% | 113 10814 Tex & Pac Ist 5s, 2000..110 108% 108% — 1 | ie 
4 83 (101% 10714 105 Do con 414s, 1960...... 1 1 + 11 106 - 89 Do 5s, C, 1979........ 1 —2% 13 8% 
30 99 44s, D, 1970....... 9 93 —1% 146 93% | 107 100% Tex & P Mo Ter 5\s,'64. 1028 102% 102% — 2% 2... 
78 2 99% 108 100 Do gen ee 1965...... 102 101% 101 — A, et ioe 102% 9 90 Texas } Corp cv v 5s, 1944.. 91%4—1 322 90 
y jPeRREREpS 1 — wv Ry ist ref 4s, ‘60 53 51 = % 1 
4S . 04 1114 1 Do gen 5s, 1968 ...... 110 10914, 109% — 2 39 107% 36 25 = re inc 5s, —_— Fak: -% 149 34 
9 9g Do 4%s, a7 BEB. scccs 97% 95% 95% —1% 436 96% 100-93 Do Ss, 1937....... 4 14 899 
110% 1 Do 6%8, 1936.......... 1104110 110 — % 82 110 103% 101 Tol & Oh Cen ist 5s,’ 101 181% — -. oF 

+ 1% 5 92% 92% 92% Do 3 een + 4% 3 102 100% Do gen 5s, 1935....... — 1% 6 =e 
— wae 11614 112% Peo GL& % ni 6s,'43.116' 116 1164 + % 12 100% 85 Trumbull Steel. ee, 1940.. 39 39 ou +1 10 88% 
+ ¥ ae 47 1g 105 mx, ref 5s, 4 De 109 + %& 15 109% 
aa st 4s,’ - 104% 102% UNION EL Lar 5%s,'54.104 
—v, BE UPR | 1094 100 Peoria Pek Un Sigs, “74.1034 103 103% + % st iy | 108" 101d Do ast 5s, G2... Aa 1 loam, 102.” 10 oat 

3. 105% 87% ‘Do ist 5s, 1056........ ot 87% igi - — 13 90 1m "81 U n Ol ¢ it is, '45,rets, ww iy i =5* 3 w 
—-% 4 110% | 106 104" Phil, Bat & W 44is.6."77-104 104" 104". 18 103% | 110 100% Do se, A. M2 Set 104% 104% — °% 27 102 
* +i ne 110 a Do $e, A, 1942........ — 9 
oii % " ae 99 99 21 «(88 
30 92 102% — % R| 102% 102 % Union Pacific ist 4s,'47.102 100% 101 % 135 1 
36 4 105 — ¢ 67 105 Ho asi De ist ret 4s, 2008. Hf ar ot a 1” 84 9 
a 76 ’ 
—10" 10 wis” & om | 8S 133 Bo As, 3088 95 an mz 
Rs FiBe: go 6 16% 56 | i02y 99 + Gk 10im 
sa e 2%— % 4... 105 100 Uni 

; st 3 ted iscult 6s, 1942..104 104 104 —¥% 2 194 
+e it 95% 14 — 1 10k | 102% 96% United Drugs 5s, 1953-"102% 101, 101 — 1% 236 1 
— 3 734 «(96 oe” 912 Do 31% 2 ; 2 40% Unit Rys of St L 4s,'34. 40% 42 + % 9 40 
—1 45 84 754% 64 US ber 5s, 1 65 —1 112 63 

103 101 P,C,C, : 103 % .6 ..- 101 94 Utah Lt & T 5s 44.1 

a Be ine 102% 99% Do 4%s, C, 1977....... 102% 101, 101, — 1, 102, 101 a ee fore tte’ tn et et — *y 99% 
—i% 89 104 110% 108% Do 5s, B, 1975........ 1 + % 15 107% | i334 105% UD wr & Lt 5s, 1944.103% 103% 103% — 1% 80 102% 
" % 3 101% | 4d Ran. ite tho 110 + oe io 3% 105% Utica Gas & El 5s, 1957.112% 1126 112% + % 4 112% 

: Om eeu Poets my, ba 84 70 Utilities P & L 5%s, 47.73 70 70 —3 44 69 
—"% 2 8% se ctlpallegge 107% 107% .. 3 107 16% GL = Do Sa, 1968, w w...... 5% 61 61 — 3% 142 60 
-~ £ we .. 92% 86 Port Gen El 4 i960.’ wo —2 210 89% 
— 3, 18 rhe 18% 5 Postai el 2a Se 83 as St om 3F Ne eee 
_ * ae » asst ~ ! 
os % 167 69% Stl B . a | 10 at 46 23 Vertiontes Sug ist 7s, a 4 ah _ 1% 2 28 
om % 5 ae 1 101% Pub Sve El & ‘a ime. or = 105: + |& 45 85 75 Va Iron, C &C ist be, ‘9 82 82 82 — 
1 82 
E 7 61% 1 101 “a Srey 308 i + % 24 103 100% Va Mid gen 5s, 1936... .102% 102% 102% 4 25 
3 13 75 58 1 % OT 105 101% Va Ry & P 5s, 1934..... 1046 104104 — 1 15 103% 
—~ % 21 116 — \& 409 98% 108% 104% Va Ry Co Ist 5s, A,'62.106% 106 106 — % 21 102 

F 16 107% an: 2% 5 77 5SO Va & SW ist con 5s,’58 52% 51% 51% — 1% g 50 
a ae ‘4% 61 75% | 105 101 WAB R RB CO Ist 5s,'39.102% 101 - , 
+8 3 «88 1% 21 100% 102% 98% Do 2d 5s, 1939........ 102% 99% 00% - at 35 _ 
+ 8 101% 1 20 101 89% 57 Do 4%s, 1978.......... 624 ST) 50 — 3 16 56 
— 2 J a 5 ; 38 65 Wabash BB. 1976.... 65% 65 85% + 6 59% 

oe me te 70 0% — %& 69 65 102 101% Wab RR D Detacn 4 aats 101 101% “10 8 ™ 
+ us 102% 95 Rep” 128 OS 100 9 9 —5 5494 79  43i¢ Walworth 6s, A, 1945.. aon 43 a ne a 40 

45 111 96 74% Do Sis, A, '53........ 85% 74% 75 -10% 27 75% 90 504 Do 6%s, 1935, x w 50% —19% 31 52 
—1 98 a 101 & 6s, '48 75 70% 75 10 75 85 60 o 6%s, 1935, w w... 6 6... 2 
% 14 10 25 Richfield Oil Cal 6s, ‘44 25 27 —7% 109 28 74% 25 Warner Br Pic 6s, '39.. 30% 30% 38% + 6% 383 38 
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Greif Brothers Cooperage Corp. 

The Greif Brothers Cooperage Corpo- 
ration reports for the six months ended 
April 30 net income, after charges, on 
ciation and Federal taxes, of $43,738, 
equal to 68 cents a share on the Class A 
stock, compared with $106,915, equal, 
after Class A dividends, to 8 ‘cents a 
share on the Class B stock, in the corre- 
sponding period of the preceding fiscal 
year. 


New England Public Service Company 
The New England Public Service Com- 
pany reports consolidated gross earnings 
of $23,399,316 for the twelve months 
ended March 31, 1931, compared with 
$22,211,227 for the corresponding period 


a year ago, or a gain of 5.3 per cent. 
After operating expenses, taxes and 
other charges, the net income available 
for retirement and dividends on the 
stocks of the New England Public Service 
Company was $5,368,675, compared with 
$4,727,679 a year ago. 

For the quarter ended March 31, 1931, 
gross earnings of subsidiaries totaled 
$5,915,112, compared with $5,584,481 a 
year ago. Net for retirement and divi- 
dends of the parent company was $1,408,- 
435, compared with $1,220,739 a year ago. 


Electric Controller and Manufacturing Co. 

The Electric Controller and Manufac- 
turing Company has declared the regular 
quarterly dividend of $1.25 on the com- 


mon, payable 


July 1 to stock 
fone on y © stock of record 


Public Service of New Hampshire 

The Public Service Company of New 
Hampshire reports gross operating 
revenues of $5,506,522 for the twelve 
months ended March 31, 1931, compared 
with $5,307,302 for the same period a 
year ago. Net earnings available for in- 
terest, &c., amounted to $2,463,338, com- 
pared with $2,438,755, and net for retire- 
ments and dividends yas $1,676,118, com- 
pared with $1,643,1 

For the quarter aid March 31, 1931, 
gross revenues were $1,403,260, com- 
pared with $1,336,179. Net earnings avail- 
able for interest, &c., were $651,900, 


compared with $683,523. Net for retire- 
ment and dividends was $439,755, com- 
pared with $458,418. 


Standard Oil Export Corporation 


The Standard Oil Export Corporation, 
through which the Standard Oil Com- 
pany of New Jersey controls the Anglo- 
American Oil Company, Ltd., reports for 
1930 a net income of $4,142,743. Gross 
income, comprising $4,148,545 in Anglo- 
American dividends and $388,699 other 
income, was $4,537,245. Surplus on Dec. 
31, 1929, was $40,213. Addition of net 
income for 1930, deduction of $3,824,420 
dividends paid and $273,200 reserve for 
— left surplus of $85,335 on Dec. 
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wm 7 - ee a a 2.400 13 i 8 Mndson Bay Min’ & S.:- Sis sid te 1% Zoo 3" | iy 7 mS Se ten 1% i~ 1% — % 1.000 °. 
17." 13% Chatham Fm Ato vil) 10% sto" 1107 — 5 “400 101 72” 51% Humble OW (124)... 525 25 yp North Cont Tee 6 1m 1% = & soo *"% 
129% 110 Ce. iy (+5). 90 85 + 6% 130 Sy 50 Gate 2 = 50 50 100 30 28” Northern Pipe L (+4). 29% 291%, 29 % aon 11a 
108 Childs P on4 sai ss O78 > 10... |. ... _ pt (1) .....-- (1.40)... 17% 15) % - 400 . 52% 114 North Pow, A (8). “138% 114. 114 ~—12 ’ 
80 Te Cites Service (E20C) 12% 10% 10% — 1%224,400 ii ty Rene ‘Et Seca AT : 600 3% | 152% cum Bf (@)....-... a 210 
20% - 4,200 61% hase - “ 
oe Oe De pl. B abe)... om om + 300. W & LT pt (6). 92 18% 18, Northwest Yeast (32). ay 1% 11% mm 48 5 
15 ot ach & Tool (Sc) 13. 13 a - .. y “tas ‘3 25 e % 2 12% — 1% 1650) jum | 51% 37% Novadel Agene (4).. a 
1 Claude Neon Lis, Ine-.. 2% Fi 4, 1” * M00 43 Imp Oi) of Can ise). > 101, 10%— % 100 10% | _ 0 OUIO BRASS, 8 (5).... 40% 40 40 150 .. 
{ Boe) n : = %& rob BOO asc). — % 100 Se ae ....---.0-2 % 24,000 "'% 
1 4% Clev Tractor ( aexees % 500 .. t= a » € _s... 8 1 10% — % 400 10% % er pf (6)....-. 107% 1 107% % 1,000 ..- 
Club Aluminum Uten.. 9300  % 1 T p A.+- 10% 10% 10% — of 400 1107 104% Ohle Pow S pt, A (7)--108 | 106 10 103% 
Colombia Syndicate. . rs 3'300 % | «16% 109 Do B ecseeeesnvcccrese® 10% ret = 400 107% 103% Ohio Pub P % i% + % 2.800 i 
3% Colon Ol ......---. % ot ‘So 1214 it 10% Ind. Line | (1)... .ceee ny ¥ ne 1.700 ie 1% Ollstocks, Ltd, A 
22” 12° Colts Pat F Arms (1%). 12) 12) 12) — 400 2 11 nd. Pigg Lin AiR 5% , 
7% 2% Colum Oi) & Gas v tc ™% Mm % 4 Me 
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Transactions on the New York Curb Exchange—Continued 























Range, 1931. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
5 2 ee 2 2% m%-— 4 100... 
6 435 Outboard Motor, A..... 5” 4 4% Bing 300 .. 
a a —. ..:............ 1% «1 14—- % 300 1% 
29 PAC G & E ist pf (1%) 28% 27% 28 ao 281% 
26% pbe Of CSD ....... 4 25% at ¢ = 

4 4% Pac Tin Corp spec 1): 4 4% - 

15 5 Pastis ee Se 6 5% 54 — %& 12 5 
a 1 Fan Am Airway . 21 “ETS ia 22 

, + wy 10, 
2 Pantepec Oil ....... - § ss 300 4 
5 Paramount Cab Mfg Bm 2%, %— & 400 2% 
26 Parke Davis (71.55). 26 264+ % 500... 
109 81 Parker Rust Proof (3). “101 92 93ig — 8% 5,800 95% 
23° Patterson Sargent (2) 24% 24% 24%+ &% ms 
5 Wennroad Corp (20c) 55% 5% — @ 8 5% 

13 8 Penn Gas Elec, 12% 12% 12% + 100 .. 
15 Penn Mexico Fuel ..... nt” 8% — 3% 300. 
111 108% Penn Pow & Lt pf (7). in" 111 os 50. C«; 
109 1  § £ Ree ereenen 103% 1 — 1% 50 10 
Be 55% Penn Water & Pow (3)_ 57 55% 5754+ 15% 400 52 

15 Peo Lt & » A (2.40). 17% 15° 15° ~— 2% 1,400 13 

7 70 Pepperell , x a 70 670 * 140 66 

rerryman Electric ..... 14% 1% —- 200... 

1 5% Petroleum Corp, war 5% 5 ¢ ‘ 300... 
37 36 Phila Traction (4)...... 3 37% 37% + 2u% 

1 Philip Morris, Inc...... % te 400 .. 

ix See Corp ...... 1 14 1%— % 3,100 1% 

26  - (eee * — \% 2,000 224% 
23% 3% Pilot Rad _ a ee 9 11% — 7 21,300 11% 
10 Pitney Bowes P (20c). 6 5 5t42— % 2,500 54 
109 , Pitts & L E (+10)...... 1 90 —5 100 84 
19 mouth = RE egeE 7 65 — % 1,700 .. 

% 3 1 Polymet Snescepace 2% 2+ &% 300 
14 Pond Creek "Pocahontas. . 11 ll — 3% 100 .. 

5 12 Potrero Sugar ERE 2% 3 —1 500... 
29% Powdrell & Alex >. 29 29%-—- % 100 29% 
60%, 43 Power Corp of Can 2). i a ee ae ie 
40% 33% Pratt & Lambert 4). = 3y%—- 4% 100 .. 
i 1 Producers Royalty Corp i Ki M— © ai fi 

‘Ss 0) _ ° 
os 5% grea Hf ~ 5 bene eae 3% Sa - Pi 100 hse 
ruden Mi scsencees — 3,700 38 
104% 104° Pub $ G & El pf i5)_._104% 108 10s. $300 8% 

1 Prudential Inv pf (6)... 83% 80 83% + 17 500... 

6% 3% Pub pn Hold Cp x w.. *Y 34 4 % 7,000 3% 

1% .. 2 =e 4 &% - 31,000 
361g 27 SR 2914 27% *28 500 27: 
87 8316 Puget SP&Lt pf (5) 85% 85% 85% — ~ ig . Pe 
100% 98 i eipeypipaee 99 99 - ., 

2 ie Pure Oil pf (6)......... 54 63 Sr — & 50 63 
7% 6% Pyrene Mfg (80c). 6% «6 6% 500... 

6 % Q@ R S-DE VRY......... 1 % 1 1% 200 

233 1 RADIO PROD ......... 1 1 400... 

4% 3 Railroad Shs Cp (40c). m 3 3 — & 300 2% 
50 ss peswey & Lt (#3). 35 35 —2 175 32 
: ‘ —se Lum Prod, A. 1%— \& 1,400 1% 

DSRS eCeCseKesee _ 1, ; 

1% Reiter-Foster 2 — br 300 % 

91% 6 Reliable S CF ms. ee 
8 2% Meience | Intl Corp, A.. 2%— 4% 400 “2% 
7 3 Reiflance Management. || 3 + % Ed ‘3 

5 1% Reybarn 4 2 300 2 

1% Reynolds Investing .... ~— % 2,100 .. 
il 1% Richfield Oil of Cai pf. 1%— % ‘300 ;. 
25% Rike Kumler (2.20) 2 100 26 
100 =©92%4 Roch G & E pf D (6).. 98% 94 981, « 5% 250 .. 
18% 14 Rockland L & P (90c).. 15% 14 15° - % 1,100 i5 

3 1% Roosevelt Field, Inc... 14% «11 1 500 1% 
yy Py ed pr pf 1% 1 1%— 4% 100... 

543 nT _ Pre 3 3 2,100 
42 34 Ruberoid 65 sie 351g 35 35 = 200 ited 
3 1% Ryan Consolidated ...__ 1% 1% 1% 100 
25% 20 Ryerson (Jos) (2)....... 0 — & 100 
.& +9 ANrmony GOLD % + ys 3,600 .. 
21% 1114 St Regis Paper (1)... 12% 114 11% — 1"* 10'200 11% 

4 4% Salt’ Creek Prod (1.40). 5 4% 4% — \& 3,000 4% 
13% 6% Saxet Company ........ 9k 8% — 1% 4,900 8%& 
19% 17: Senate (The) Co (2)..... 18% 18 18% 4+ % 900 .. 
; © Uni Se to $1 8... Z 2 + 2 = \% 

5% 3% Seaboard Util (50c)__._ | 3% 3% 3%— ¥% 1,100 ... 
Bt 17 Secur Corp Gen (40c 1 17 = % 800 .. 
37: 30 Seeman Bros (3)....... 31% 30 30% — % 1,300 28 

7% 4 Segal.L & Hard (50c) 5 5g — % 6,800 5% 
10% 4% Seiberling Rubber ...... 8 7 8 —1% 400 8 
fe 2 2% Selected Ind (s 7). - % 2 2 ee 100 .. 

= Ge yehtosiet ERED _ 600 2% 
71 ae Do (full paid) (5%)... 544% 4514 45146 — 9” 700 45% 
70 44% Do prior (5%). 4 45% 46 —7 600 40 

3% 1 Sentry Safety Control 1 900 1 
6 3 Shattuck Pa 3% 3% 1,300 3 
60 39 Shawin W & 39 40% — 1% 400... 
42 32 Sheaffer Pen tw ry (8) 2 — 200 

3% Shenandoah Corp 4% 4%+ % 3,000 5 

36 30 ©=6Do pt (a3)..... 30% 30% — 2,200 30% 
66 52 erwin William &§2 50... 
108 we Do pf (6) Pee ® batt 106% 10644 — - 70 
3% Shreveport D 100 

1% wi Signature ¥ FS Co. . af — 2 ae 
12 3% Sillea Gel ctfs 3% 4 — &% 1,500 4 
34314 230 Singer Mfg (+12% 250 249 — 1 80 240 
192 111% Smith (A 0) (2)........ 116 111% 111% — 8% 

2% 1% So Am Air Lines ist pd 1% 1% 1%— % 1,300 . 

2%  3§8o Am Gold & Platinum 52 1% 1% .. 4,100 1% 
.. ins So New las 7s a mt 2. —s. ont os 

L 1% So Ca © pf, A (1%) 29% — -. 

29 25% Do pf, B (1%)........ treet 27% — % 900 27% 
27% 24% Do pf, C (1%)........ % 27 + % Oe .. 
yy ‘t% Souttern "Co Pwr, A (2) i 19 ox or aie - 

tt ne éstcecase if —_ . 

9% 3} 5 Reese % ‘6 64— % 400 6% 
104 103% Se Gat Power pf (7). ~ us 104 ee 100... 
23% Se Penn Ol (1)........ 2% 12% 12%+ % 1,000 by 
17 1 So Pipe Line (2). ig 11% 11% — 2% 100 

7% 3% Southiand i Royalty (60c) 4 3% 3%— % 2,500 

24 1%S W Dairy Prod........ 2 1% i 200 1% 
17 . YT A eeeeerepen 9% 7% 9%+ *% 110 9% 
97 94 SW Sas & Bins pf (7). 95 95 s& — % 25 96 

6% 3% So West Gas Util....... ™% 4% *%* & 

% % Spanish & on oe bikeac % . 600 
31% 28% Stand Cap & ‘Seal (2). 29% 28% 281%4— 1% 300 sip 
38% 21% Stand Ol! of Indiana (2) 25 21% 21% — 3% 43.908 = 
23% 15% Stand Ol “of Ky (1.60). 17% 1 164+ % 8,1 ion 
36% 23 Stand Oil of Neb (2)... 24% 23% *23%— % (200 19% 
62% 41 Stand ou of (2%). 103 = * 4 38 

—1 300 
— ¥ 200 
— ¥ 4 
68 _ 
3 7) 400... 

25% 2 eee! aye 5% 3 12 - % ss 10 

\% Steinite Radio .......... — cha 
ie S514 Stein (A) cum pf (Gi). 90% 00's m+ 

11 4 123 >i 

% 16% Stutz Motor CS eae 23% 21 23% —- & 7 21% 

8 westing .......... . “i 
40% 3¢ J 2 eee 37 «36% 37 + %& brn . 

bu iy Saumray Ol eaten im 1% 1%— % 1,900 1% 
4014 32% Swift Inti (3)........... 33% - * — Prt 
30% 25% Swift & Co (2)......... 26% 25% 25% — "400 8D 
9 81 Swiss Am El pf (6)..... 82% 82 — 

s 6 TAGGART CORP ...... —1 500 .. 

i” 42% Electric ($2)... 4s - 44 — “% = % 

15% 5% Technicolor, Inc —1 a 

6% Teck Hughes (60c)...... an % 6, 80 
110 102 Tenn El Pow ist pf (7). uo" 108% 108% — 1 400 8 

12% TY, Texon & 3% : oy + % 200 2% 

3 ae 
102% 102) Timk Det Axle pf (7)...102. 102 102 + 1% ase a 
io 1081 Telede Ed’cum pr (7.10 107110 1.80 
110 lo cu. P = “ay 

8% 3% Trans Air Trans........ 6% 6 6 — % 3,100 5% 




































































Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
134% 6 | tay Aa ay Keeee ™ 6 — 1% 6,600 
o 2% Tri Cont Corp war...... 4 3% 3% — if 1400 st 
29% 15 Tri Uenieee% GL 20). + 1% 15 BH — 3% 600 
5% Triplex Safet + eee oe ae 200 .. 
16 a Te bize Chate! o 4 4%— % 1900 4% 
12 7% Tung-Sol a’ - 8 8 8 ae 200 7% 
Be 2 Ee uneas FIN CP (s 7).. rt 27 a 100... 
Fiseccndhehdeessa64 rt 2a % 1,700 27% 
Union Amer Invest. . 200 19 
Union El L&P pf (7).. e 103 103% — —8 50... 
Un Nat Gas of Can qa d1 "10 — &% 1,400 .. 
; Union = Assn (2)...... iy 15 15 im 600 15% 
“” af oy RR a 1,100... 
7 4 Unit. Carr Fastener... .. 4 4%4-—- | 100 (4% 
28% 16 Unit }amenagamnel pt rv (3) it 17 ie — 3% 100 .. 
1 7% Unit Corp war.......... 8 ™%—1% 4,500 8% 
~ Unit Elec Sere pur w. * ‘ 1, — 500 .. 
1 si Vai Founders ......... 5% a 4% — 49,700 5% 
114 it Gas Corp ......... 6 5 - 44,800 5% 
= 1% pe a A BAAR OC RKORD ' 77% 71% —1 1,200 75 
iadechensan ene 5,100 1% 
34% 19 Unit Le 8 Pwr, A (1).. 20% 19 19% — % 14,500 19 
104% 89 PM Mic ececckaves 92% 89 89 — 4% 1.900 85% 
69 Do Ys} ehesaéeensane 63% 50 63% +8 700... 
2% 1 Unit Milk Prod ........ 1 1 1%e+ &% 100 
3 1% Unit Molasses, Ltd...... 1 1 Hd P 200 
8%, Unit Porto R Sugar..... 8 g 8 — % 1,000 
2 1% Unit Profit Sharing..... 1% 1% 1% ° 100 
7 6 Unit Public Service...... 6 6 6 200 
6% 5% vas } ot &. pt LA UE 6 6 6 200 
564% 50 Uni (2%)... 50 50 — ¥% 1,300 
65% 59 U S f ~ hy A (5) 59 ‘ 
15 «(10 SEP UE sasetcvnses ‘ 
8% 3%4US Elec Pwr w w 4% 
216 Te OD DRE civccces ‘a 
8% 4% U S Finishin; ve 
10 4% U 8 Foll Co, B (50c 4 
3% 1%U_ 8S & Int Sec ..... 1% 
60 31 . «+. ee ererne 33 
20 12 +U : 
6% 24%U ‘a 
49 32 9 . Playing “cana (2%) 40 
7 3 MEME sosceccesens 3 on 
2% 1% Unit ae vtec 1% 1% 1% — 4 500 1% 
13% 5% Unit Verde Exten (2)... 7% 5% 5%—1% 3,300 6 
7 owe inommamee ch) .... W wT ww =—§ 100 .. 
<n tree %  %— % 100 .; 
108 105 Utah 4 & Lt pf (7). 107 (107 =~  « 
9% 5 Utility & Ind .......... a 5 5% — if 1,100 .. 
14% 6% Util P & Lt (atl.02%).. 8 7 8 + % 8,000 8 
31% 20 Do B. etfs (ati. 02%). Fy 21 22 —1 5,300 .. 
92% 88} Pe teshancdans 881% 88% — 1,000 .. 
9 4% Utility Equities ........ % 4% 4% — 3 so. 
78 5 | Pee 70) «669 o9 —2 700 67% 
ne 28 VACUUM (2) .......... — 3% 14,900 34% 
Van Camp Packing . 700... 
ieee Petroleum os 1,100 % 
5 Vick Fin Corp (40c). s sig — %4 1,200 5% 
5% 5% WAITT & Pan, B (80c). 5% 5% — 100 
29) 16% Walgreen Co ........... et 17 1" _ ¢ 100... 
4% Walker (H) (50c) ...... 5 4% 4%— % 6,800 4% 
2 1} Watson (J W) Co...°... 1 1 - 100. 
6% 2% Wayne Pump .......... 4 3% 3%+ ¥Y 200 .. 
52% 41 Welch Grape Juice (+2). 41% 41 41 — y 150 40% 
% Wenden Copper ........ % a . ke 1,300 .. 
24% 17 West Auto Sup, A =: - 18% 18% 184%— y 100 
1% 3” West Va Coal & Co 11 1 1% + 100 
6% Wil-Low Cafeteria % 3%— 14 400 3% 
22% 5 Wilson Jones (1%) i 98 - 300 .. 
1% % Winter (Benj) ’ he ey 200 Ly 
% 86% “Y" O89“ &2GAS........ 7 % 1 + &% 2,100 
DOMESTIC BONDS. 
99% 96% AL. + -— Ewe 4%s, be 99% 98% 98%— ¥% 244 98% 
= 101% Do 5s, 1956 ..... ba%t 108 1041 — & S és 
101% Do 5s, ions eoccvennee “tos 104 1044+ &% © se 
105% 103% Aluminum Co ‘= te re tid 105% 105% =«Cti«waj 41 104% 
Aluminum, Ltd, 5: 95 -5 32 94 
100% or Am G & E 5s, 2028 a 10 HA be 97% moe ge 
83 65% Am Com Pwr 6s,'40 (s 7) 65 65 5 - 
83 654, Do 6s, 1940 .......... 70% 65% 65% — 36 62% 
70% 66 Am Elec Power 6s, 1957. 67 66 66% — 26 60 
100% 97 Am Gas & Elec 5s, 2028. 100% 97% 9814 — 1% 126 97% 
70 64% Am Gas & Pwr 5s, 1953 67. 64 64% — 5% 62% 
90 a ere 84 —1 
108 1014 Am Pwr & Lt 6s, 2016..105% 103 104 — 1% 58 102 
102% 96 Am 44s, 1947...... 99% %m— | 37 100 
98 7514 Am Koll Mill 5s, 1948.. 78 7544 78 + 1 27 75% 
95% 89 a. & Peeves 90% 92 + 1% os 
70 55 Am Seating 6s, 1936.. bois 4 63% . ae 
75 44 Appalach Gas 6s, B, ’45.. 44 #47 —3 101 44% 
sy «5H a SS re 560 86%, — 4 92 50% 
89 56 Do 68, 1945 (s 7). 55 . 
106% 101 Appualach oo 6s, A,2U24. 1084 106 106 ee 106 
104%, 99 at a ae 103% 103 103% — % 110 102% 
102% 9514 Ark Power & Lt = 1956.102% 101% 1014 — % 47 100 
94-84%, Asso Elec 414s, 1953.. 90% 90% — % 101 90 
73 63% Asso G & E 4%4s,1949,C. 72. 70 70%— &% 502 67% 
= > 4 sigs’ "49, C - 4-6-7) 71 +64 10% _ a eax 
‘Oo Sigs, inv ctfs...... _ 1 
7° 73 Do 5s, 1 73 #8673 73" na oan 
$2 7 Do 48s, 1948 ......... 78% 77 T7%— %& 19 76% 
80 Do bigs, eee 83% 83 8314 — 1% 15 79% 
80% 68% Do 5s, 1950 .......... 75% 73% 744— %& 333 72 
80% 68% Do 5s, 1968 .......... 73% 74% — %& 276 72 
601, 53 Asso Rayon 5s, 1950. ; oe Ss 8B .§ 36 51 
92% 80% Asso Tel ven 543s,C, 194 838 83 — 2 70 76 
90 84 Asso Tel & T 5iés,A, 55, 89% 86 87% — ¥% 123 885 
60% 50 Atlas Plywood 5%s, 1943. 55° 50 50 —7 2 45 
9 9614 BEACON OIL 6s, 1936..99 98 99 44 10 .. 
107 103% Bell Tel of Can 5s,A,'55.1 1 107 aa 7 107 
107 ~=1021 lo Ss, B, 1957....... 1 106% —Cti«t yj 18 106% 
107% 103 eo Se, C 2068....... 107% 107% 107144 + \% 5 1 
99 98% Beneficial Ind cv 6s, 46 9814 98 $e ee S «, 
103 100% le 6s,'33.102% 102% 102 - 2 102% 
99% 93% Do 4s, J J Biscnse 97 93% 93% — 3% 100 93% 
97% 4 Elec 4%68,'68 + te 9614 — & M4 tO. 
1 95 rmingham Gas 5s, lo 11 99 
105% 103 Buffalo Gen Elec 5s,'56. 108% 105i 10: on B ae 
1% 45 107% 
— & 42 101% 
— & 3 * 
1 13... 
_ % 31 104 
+ 51 99 
101 — & 8 
— & 16 100 
934% — 1% 40 92% 
96' El & Gas 5s,’51 95% 906 — % 76 96% 
100% 99 Central Me 4%s, E, -100% 100% 100% — % OP . oe 
92% Cent Ir & Lt 5s, 1956.. 9414 921, 9214 — 2 89 93% 
81 7 Pab Sve $s, '49..74% 74 14 — | 152 74 
81 70 DE Sree eee 7% 7% 75 a as 
81 70% Do 5%s, ‘49, s 4-7..... 74 73% 73 a 
71% 58 Cent States Elec 5s, '48 60% 58 %—1 87 58 
77 60% Do 5s, C, 1954....... 61 62 — 70 59 
874% 67 Cent St P & L 5%s,'53 71 67 67 —4 25 63 
85 Chi Pneu Tool *42.. 85 85 40 85 
73° 60 Ohi Rys 5s, 1927, ctfs... 63% 6%— 2 62% 
94% 90 Chic Dis Elec 4%s,A,'70 94. 9 9 Ty 106 92% 
102% 99 Do 5%s, 1935.......... 102% 102% 102% + % 39 101% 
77% 67% Cigar Sts Real "49 74%, 7: 724— &% 17 70 
90% 85 Cincin St Ry 5%s, '52 85% 851 os 3 
96% 87 Do 6s, B, 1956........ 8 87 — & 4 86 
82% 57% Cities Service 5s, '50.. 60% 64 os 2,252 63% 
7% 59 a, K =e 6: 63% — % 132 
83 63% Citles Sve Gas 5' "42 6: -- 
89 79% Cities Svc G P L "43 80 79% 79% — 1% 28 79% 
84 12% Cities Sve P&L 5s, "52 75% 72% 73 —3 170 72 


ete a> 











Range, 1931. 
High. Low. 


107, 104% Cleve El Illam 5s,A,"54.105% 105% 10 
108 Do 5s, B, 1961.. 10s 108 “ios” * 
“tos 104% 104% +" "% 

4 





10 ios Do 5s, 1939... 


85: ut Clev Term 6s, 1941..... 74 74 . 
109 Commonwith Edi 5s,’43. 108% 108% 108 
116 134% Tt peepee 15% 11544 115 + 
105 101 Do 4%s, C, 1956. 10 104 
105% 100% Do 4is, D, 1957... . 105% 103%104 — “1% 
103% 99% Do Do 448, EB, 1960....... 10344 102 102% — 1% 

314% Ce Larabee 6s, 194i 34% 33 
101% 1014 Cone ¢ Gas N ¥ 448. ‘31; 101 101% onl 
104% 102 ConG ELL & Po 

4%s, H, 970 ePper 104 _ 

106 Do 5s, F, 1965........ 103 105 - ¢ 
108% 107% Do 51s, 1952... 2.72." ih 107% — 
set 181% Con Gus EI Be Bait ‘is,*éi' 96 _ ¢ 
10544 104 Do 4%s, G, 1969....... 105 103 188 + 
81 62 Cons Gas vil OM ya8,A,'43 641% — 4% 
88 65 Do 6s, A, 1943........ & 3 — § 
100 $5% Conscl Publish 6\%s, '36 97144 97 97 7 
35 17 Consol Textile 8s, ‘41 20 


20 
99% Consumers Pwr 414s,’58. 5.105% # 104 
1 "58. 


881, 80% pe Gas & El 5s, ee = 





73% See 5s, A, '42..... —y 
95 1824 & Cont ou 5s, er 

103 Crane Co 5s, 1940...... 102i, 102 ita 

101% 92 Crucible Steel 5s, 1940. 

100 94%, Cudahy Swy! , Ss, "37 HY $2 83 sme 2 
98% 97 © e ~-&Le 8,56 98 9844 

Mee MO Rissiccceucc 100 100” 

95 88 DET EL PWR 5 "59 94 94 94 +1 
73 5144 Denver Salt Lake "60 52 ase 52 ne 

192 = gg Do 6s, 1950........... 100 100 + 4 

104% 100 Det City Gas 5s, B, °50.. 10a ios: ae 

107% 105% Do 6s, A, 1947........ 10 ioe — & 
30 1514 Det Int Bridge 6s, 16 16 eo 

o 738 sstsaeeae PN 

95 86 Dixie Gulf Gas 6 S,A,37 90 86 Ih + & 

105 102% Duke Pwr 4%, 1967. :..104% 104% 1044. 
70% 25 Duquesne Gas 6s, 1945.. 30 25 a 
63% 22 Duquesne Gas 64s, '35..22 22 w2w —23 
71 53 EAST U INV 5s, A, '54.. 59% 56% om 2% 

104% 101% Edison Elec Bos 5s, °33.104 ae iat - 2 
108 98 El Pas NG oan A, ‘43,87. = 

107 98 Do 64s, 193. 

90 a3tt Elec Pow & Lt 5s, 2030. “ i a zip 
97% Emp Dist Elec 5s, 

B00 Emp Oil & Ref Sion On 3 

98 95 FAIRBANKS M 5s, °42. 97 96 97 + 


90 68 Fed Water Ser 5\%s, 


s 4 Firestone Cot M 5s, 48. 82: 82 82% + 
% Firestone T & R 5s, '42. 87 87 87_ — 
oe f ia Fisk Rubber 5% f "31... 13 12 124% —1 
9146 Fla Pow & Lt , "54... 88% 87 87% —1 
102 102 GEN) CIGAR 6s, '32....102 102 102 
102 102 Do 6s, 1933. . -102 102 102 
= 102 Ss See 102 102 102 
102 Do Gs, 1635........... 02 102 102 - 
ony 84% Gatineau 5s, 1956....... 88% 851% 86% - Ie 
93% 74° Gatineau Pow 6s, B,*4i. 76" 741 75° 4 1 
95 73 Do 6s, 1941. ° - 1% pS 774 ‘ 
65 53% Gen Bronze 6s, ‘1940. 59% — '% 
102% 101%, Gen Mot 5s, 1934, s 7. :102 102 102% —iw« 
101% 101% Gea Mot Ace 5s, 1932. ..1015 10114 101% — Fy 
102% 101% Gen Moet 5s, 1934....... 102 10244 1024 — 
102% 1015 3 Fee 102% 102% 1024 + 
102% 101 Do 5s, 1936...... --102 1014%102 — 
53 4414 Gen Rayon 6s, 1948, A.. 46% 46 46 — af 
53 $9” Gen Rayon 6s, A, °48, s7 45 45 oy 
1005, Gen Refractor 5s, 1933.. 99% 99% 
69 36 Gen W W, G&E 6s,'44, B = 4 1% — oi 
69 oee , A Www, G&E 6s,B, & 36 ‘= mJ 102% 
102% A rgia Power 5s. és 
95. 84 Gillette Saf Raz 5s, % 940 9: a5 rt oe & 
9514 84 Do s 4-7 biG oO eeaeee 
93 83 Glidden 5%s, BED 0500.80 
74 68 Grand (F & W) * 438. 70 70 70 
109% 105% Grand Trunk 614s, ‘36... 109% tte) 109% — 
101 9 Green Mtn Pow Sa, *48..1014% 101% 101% + 1% 
as as... 10 101 
59 45 Guardian Inv 5s, A, '48 49% 49% 494 -— 4% 
103 100 Galf Oil of Penn 5s, ’37.101 100 100% — & 
104 100 Do 5s, 1947. -100% 100 100% 
945% 94 Gulf States Ut ais," 61, B A + o4 mp 
102% 96 Do 5s, A, 1956 101% 1 1uu — 1% 
101% 98 HANNA 6s, 1934. -100% ts 100% ~—«w. 
6914 45 Hood Rubber 5s, "36. 48 YA — 5 
80% 54 Do 7s, 1936........... 57 oe —2 
91 75 Hous G Gas 6s, A, '43.. 78 76% 3 +3 
92 83 Hous G Gas Sas. » 43. 79 79 79 we 
104% 104 Hous L & P 5s, C, 54. 4.104% 104% 104% — 
104 102% Hous L & P 58, “153, A...104 103% 104 + 
99 95 Do 4%s, 1978, D...... 99%, 98! YE% + 
4 48% Hygrade Food P 6s,'49,B 52 52 52 +41 
87% 75 Hud EBay M & 8 6s, '35. 75 75 7% —5 
105 103% IDAHO POW 5s, 1947..105 1028 102% 104% — 
103 2 i Nor Util 5s, 1957... .103 
105 sei Ill Pow & Lt 5%s, B, 54. 103% 103 10st ‘y 
94% 86 Do 5%s, 1957.......... 94 £2 925% — 
9914 96% Do 5s, 1956, C........ 99 9544 — 
105 04 Do 6s, 1953, A........ 104% 104 104a%~—Cis 
100 72% mae ou & Gas 6s, ‘39. 74 74 ma + \& 
ns ca cbacceanman 73 74 
95% 90 Ind “Hyd ‘E El 5s, A, 1958. 93 92% 93%—2 
1051 104% Ind & Mich El 5s, 1955. = 1045 105 
10 $ 106% Do 5s, 1957. ° 106% 10) 
8814 Indiana Svee 5s, A, 1958 182 821% 821, — 
10a 9 ; Ind Pow & Lt 5s, A, °57.104% 103% 103% — 
95 7a! Insull Ut Inv 6s, B, ’40. 81144 78 19% — 1% 
+4 78 78% 2 FR 79 om 
Intercont Pw 6s, cv. 28 —15% 
103% 102% Intl Pow Sec re 4 "54. ets 102% 103% : 
100% 89% Int Pow Sec E ‘57, 8-7 98 es 
100% 89% Do 7s, E, 7 37 — 1% 
85 80 Inti Salt 5s 1951. Sina : Hite 83% 83% + 
78% €8% Intl See 5s. 1947..... 7 75% — 
9214 90% Intl Pow Sec 6%s,C, ‘55 32% 9% .. 
89 Interstats Pow 5s, 1957.. 88 86 «87441 
8414 72 Do 6s, 1952 72 
9344 88 Irterstate Pr S 43 s, 11958 9: 91% 91% — 
83 76 Inv Co of A 5s, A, 1947. 79 77 wT —§% 
79% 74 Do §s, A, 1947, x w.. 794% 75% 175% — 2 
96% 9114 Ilowa-Neb L&P5s,'57, 8-795. 95 95 
96% 91 Ft eee 9 9514 } — i 
96%, 93% Do 5s, B, 1961 96% 95 —/ 
98% 8 914 Iowa Pulp Sve 5s, 1957.. 9842 9B ea y 
10114 101144 Do 5i%s, 1959 060i 101% 101% ; 
96% 90 Towa P & Lt 4i4s, ra 58 96% 
ioad 10 +S ha JER CEN P&L 5s, 1947.1034% 102 102 — 1 
Do 5%s, A, 1945...... 104% 104 104 + Y% 
105 105 KAN C GAS 6s, -A, ‘42.105 105 105 ° 
108% 104 Kan Gas & El 6s, 2022. 108% 108% 108% + \% 
7 94 Kans Pow 5s, A, ee 1 
% 90% Kelvinator 6s, 1936, x w 93 
191 98 Kentucky = oo H 5s, 1961. 101% 100% 101 
* y Mk i Pre 00 if 100% + % 
Keystone Ter Sigs, 1955. 67 ao — 
Rimaberty Clk 58, A, ‘43. 98% 98 98 
pp Gas Ck oe 194 101% 1 100% + &% 
zt wDe 8 S, 1950...... ol 1 1 — & 
i03 Kresge 5s, 1945. 102° 100% 102 % 
Do 5s, 1945, dep ctfs. :101% 99 100% * 
101% 99 LACLEDE GAS 5\s,’35.1 100 100% 
ie 100% Lehigh Pow Sec 6s, 2026.104 103% 103% — - = § 
96% 90% Libby, McN & L 5s, '42. 93% 93° 93 
10614 102% Long Isl Lest 6s, 1945.. .10 106% 1061 Ik 
100% 96 % 


Lone Star Gas 5s, 1942.. 974% 97° 97 
4 "57 .102% 102 


96% Louisiana P & L 5s, = 
- 90% Bulg 


90 Lukens Steel 8s, 1940 ik 


Net Wed.’ 
High.Low. Last. Ch’ee. Sales. Close. 


13 
ee 
4 105 
18 1081, 
ae 


6 105% 
8 102% 


12 107% 
98 


25 63% 
8 97 
es 


6 104 
18 106 


81 86% 
39 70 
13 59 
: re 
18 101% 
2 101% 
2 
7 99% 
77 101 
oat 


82 


— 
a 


100% 
100% 


erey:-4 
a) 


os 
A 

_ 

©: 


47 


78% 
105 


et 
OOP Coan 


&S 
Ga 


98% 


& 
=88ak on 


bm! ~ 
S~neaaas 


103% 
76 


«a 
POWDER 


35 
101Y, 
95% 
78% 
85% 


~ 


_— 


16 77 
20 95 
81 95% 
9 98 
33 95%, 
25 102 
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Transactions on the New York Curb Exchange—Continued 


Net Wed.’s Range, 1961. Net Wed.'s 
High.Low. Last. ch’ee. Sales. Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close 
*47.104% 10144 104% + \& 5 104% 54 } ay ay 7s,'54 62 54 54 — 8 53 

Bros 6s, 1941... 91% 75 75 16% 83 77 


102-9914 Pub Sve N 7,B.102 102 102 + é 1 iso 75 Warren 

101% > Pub Sve Okla $e .'57,D. -101% 101 101% + 50 102% Wash Nat Pow 5s, '60..104% 104% 104% 
97 % 123 68 West News Del 6s, ‘44. 

5s, 20 


og Pub Sve N Il 448, "78,D. 98% 97 - 
98% 97% 97% — % 232 West Penn 


98% 36 Do 4%s, 1981, 

99 94 Do 4%s, 1980, rE . 983% 97% 97% — 45 West Penn Trac 5s, 

104 102 102i 10248 — 1 5 West Texas Util 5s,A, oo7 89 
Stos.'49, 4.103 103 — 








' 
Net Wed.’s | Range, 1931. 
Ch’ ge.Sales.Close. 


3 51 
S «> 


Range, a 
High. Low. High.Low Last 

° MBo 6s, 1943, 8-7 6s, 1008. 6 3 BO 
35% 39% Manitoba Pw 


51 51 51 
102 — — Sis. O46. 


see 89% — 
106 a2 abe 104% 105i + 
1 

9. A oe 971... 95% 

104 


st ons 100% Proc & Gamble he 
5 


bee 


ee awa ee RE 


5 90 
104% 
14 

2. 


101 +101 
104 
49 


49% — 1 

Mich Asso 5s, A, 196194 94 94 oe 

Bhs Mid West Util 5s, 1932. 100% 100% ta 
1933 


Do 5s, 97% 
o 95 oS 
9 
04 


83 Do 5s, 1934 
Do 5s, 1935 96 5 
101 Milwaukee G L a *67.105% 1 105 
05 Minn Gas Lt 4%, 94 94 94 
= pe 3 Minn Pwr & Lt 4%s,'78. 97 9 
Miss Pwr & Lt 5s, 1957. 97% 95 
&s 1944. 97 se 


97% 97% o7% 
87 87% 
103 


42 


1 
10534 


102% Do 5s, 1966, C 
, estvaco Chior By > *37.104 
100% 98 4 
96 % 94% 94% 
83 YORK ICE M 6s, 1937 86 


104% 100 Puget Sd P&L Ww 
Do 5s, 1950, Wisconsin LS 8,'56,E.103: 
94% 9444 Do 4%s. 1950, D 
104 
93 84 75 RELIANCE MAN 5s,’54. a] FOREIGN BONDS (Sales in $1,000 
Remin: 91 
97 96%, 90 Ryerson & Son 5s, ‘is 
.e 52 Do 7s. "47, 52 : 4 
‘wet $ a 50 52. ; 
St L Gas & Coke 60,°47. $93 £¢ 
38 CAUCA VAL COL 78," 48 
. B, *51. 
: . 76 $85, 15% — 
89 Cent Ger Pwr 6s, 
% % Do 7s 
ee . oO 
70. Ht 9 
89 ’ 3 101% 101% 101% 
10314 4s 90 
os 2 as * 105% 104% 104% — 13 
102 102 5 
“ 2% 4 89 95 94 
3 bs 106 105 1 
83 Do bs. 1950 (s 3-4). 93% 92% 
1948 
A,'48 80 


— 


85 85 2 


nits? 


% 
% 
% 
% 
3” 
. 


nee 


Bs 103 

101 99 

105% 102 Mont L, s ¢ P 

06 102% Do 5s, 1970 
71 = Morris Pian 6s, 


100% 101% uanese CO 5s, A, "57. 100% Sf 


*A,'51.1 
..106 
‘49, ww Til 


91 
Miss River Pwr 5s, 1951.105 
Monon W & P 53, B. 1007 


at 


71 


~ 


t Elec Pwr 5s, 1978 
Food 6s, 1944 

wh 100% Nat Pr & Lt 6s, 2026, A. a 
85 Do 5s, p 


0% 


a 
—~ 


37 83 803 
s.’41.101% 101% 
96% DANISH mu N 5s, '53...100% 
99% 10 54s, ’5 101 
98° Denmark Mtg Bk 5s,'72.100 


100% 
101 
99% 


73 
73% 
81 


9946 
100% 
99%, 


nN 
¥ 


73 
73% 
81 


10% 
14% 
90 


oa ny Mix 7s, - 

6% Europ El 6%, '65, x w. . TM 72% 
73 FARM NAT MTG 7s, '63 75 

96% 2 90 Finland Ind Bk 7s, '44.. 90 
73% 15% 75 Finland Res M Bk 6s, "61 82 
93% 93%— % 76% GERM CON MUN 7s, ‘47 - 
60 660 87% Do 6s, '47. 4 
Guan & West R Rés,A, "58 sy 


42% 42144— 2% 

6 9 — & 

5 HAMBURG ELEC 7s, '35 99 
Hamb E S&U Ry 514s, '38 79 

Hanover ag | 64s, "49. 80 

Hanover 7s, 82 

Hung Ital Bk en, A C,'63 85 


ISARCO HYDRO 7s, '52. 85 
Isotta Fraschini 7s, ‘42. }- 3 
oon 7s, '42,x w 
talian Superpower 6s,’63 70% 


101 95% 01 
01% Do 5s, 1958, - 103 
101% Wis Pub Serv Sie. "58,B.105 
105 1014 QUEENS G&E5\%s,A,'52. 108% 104 
95 103 102% Quebec Pwr 5s,'68,A_...103 102% 102 
. 105% 
83 83: 
96: 96 91 Arms a" ve5 a1” =* 
9 76% 60 Roches Cen Pwr 5s a" 70% 70% + 78 BADEN 7s, ’5 78 3% 
909 9 —2 54% Bogota = Bi is. ‘47... 54% 1% 
118% 115 SAN JOAQU IN ow B,’52. 118% a Buenos ‘alte 7. : + 10% 
106 79% Saxet Co 68,A 57% Do 7s. “47. 
102% “ S Antonio P 8 5s, B, "58.101 100% 100% 2 = on 
08. . 89 89 + 65 ome Bk Germ 6s 
8. % 67% Do 6s, A, '52. 
*34 hee 
o7% 97% + ¥ 87 Chile Mtg Bk 6s, ’31.... 
60) 4 Colum Ag Mtg Bk 7s, ’ 
104 101% + 8, 
85 %& 794 Com & Priv Bk 5 
3 ” Cuban Tel Isté&ref7 
54% 35% Snider Packing 6s. 1982. 59% 39% 39% — 2le 
ho 110% 106 ©=-: 995% South ge, "A 9005. &1 
% 88 105% 102% Seu So th Cal Edi ‘sea. ost o 104 
; a son 5s,'44.104% 104% 
84% New Eng G&E 5s, ‘47 (s7) 92% 92 106103 Do 5s. 1951. 
r+} Do 5a” 1947 93% fe) 951 106 105 105% — 
83 Do 5s, 1950 . 105% 105% 10514 — 
Cm 95% 94% 9514 
87 New Ene Pwr Stas, 1954 58% 
7 Do 5s, 1948 P 84 7 
¥48,'35. 94% 94 


See 


RRA AE 


. 1944, ex A (u r) 75% 
93 Southw “Asso T 5s,A,’61. 
mh Southw Dairy 


to 
Se. 


_ 


970, E 
font Ut 5%s,A,'48 62 : 
102% 101% Do conv 6s, 1935. 

96% Do 6s, 1951 
96 Do 6s, 1 99% 98 
71 Stand Invest 5i4s,’39 (st) 74° 78 
75% Do 5s, 1937, ex war... 79 79 
73% 
77 
97% 94 
% 80 79 62% Medellli 
eis. a 3 nm 7s, E, a 
101% 1014 wt ¢ 78 35% Mendoza 71s, 42g 


Ht Ht = 1% ‘ 105% 103% NETHERLANDS 6s, ‘72.104 104 
941g 84" Nippon Elec Pow 63%4s,'53 92% 91% 


18 PARANA STATE 7s, 18l, 
72 Prussia Elee 6s, ‘54 72 72 «672 


58 
57% 
55 








97% Do . 1961 , ‘ 
95 Nor Tex Util 75,'35, x w 9914 97% 9915 + 


99 OHIO EDISON 5s, 1960.104% 103% 103% 
96 Ohio Pwr 8, D, 1956. .101% 100 100 — 
101 Do 5s, B, 1952. (104% 104 104 — 

103% 103% - 


100 


104 
101 


wee 


wv: ~ - ee 
RAF Ra A Fe 


"Sl. 


. 714 
51. ” 


67 
35% 
104 
103% 104 1 914% 
101% 101 101™ + & 
103% 104 + % 


Do 5s, 1940 


y 98%4 TENN EL POW 5s,’56.104 
94% Tenn Pub + ~ 5s, 1970. . 
95% Texas Elec Sve 5s, "60. 


5414 
79% 
22% RIO DE JAN ., ‘ 224% 24 
63% Ruhr Chem 6s, A 48. ° 5 65 
69 Ruhr Gas 6s, A. *53.. 73 
6644 Ruhr House 6s, ‘58. 70% 
: — 5igs, ‘si . 
o 64s, "19, c o ‘d. : % 2 


95 5 ea 
100% Pa Glass Sand > *52. 100 1 ap 30% . ; 
rf 4 92 SAAR BASIN CN 7s,'35.101 995, 100 
ios MT — ohio rat Sis Pia or 69% ULEN & CO 6s, 1944. 70% 70 70 99% Saarbruecken 7s, '35 103 1028 163 
104% 100 x y 1 Union Gulf 5s, 1950 103 101% 102% + 574 Santa Fe 7s, ‘45 57% 57% 37% 
10: 102. Penn L 5s,B,’52.... 5 Santiago 7s, epee 52 
105 102 Do 5s 953... . 1 1 , 5 104 102 Union Elec 5s, 1967, 2. ¥- 22 108% + 50% Do 7s, '61 ; 60 30% 80 
106 106 + 


Osgood Co 6s, 19: 
tg 100 Oswego Riv Pwr 6s, '31.101 
106 
113% 113 
102 101% 101% 
67 «= «67 
7 Pub Sve 5s,'36. 


104 
103% 103% Ohio Pub aor 58, °54,D.103 
1044100 Okla on & El 5s, 1950.103% 103% 103% 
67 oT 59 = = 
101 101 
ye 106 
‘113 
De ie 2 . 10214 101% 102 
60. ; 
Py oe, ee A,'48, xw. 69 
854 Pac Pwr & L 5s,'55. 100 
West Ol 6 
97 32% ios =! Le 
El 4s ie 


.'43... 61 
fas, 17 HA 


02 Sauda Falls 5s, ’55. 104% 104% 104% 
90 Saxon Pub Wks 5s, ‘32. 964% 94% 9515 
64 Stinnes (H) 7s, 
60 Do 7s, °46, x w. 


TERNI SOC 6%, A, 
Tietz (L) 7\%s, ‘46, x w. 


91 91 
c a. EL S7s,'56,x w 87% 
7s, 89 sf 1% 
United Ind Corp 6 48, "41 83% 1% 


Dividend rates in dollars based on last quarterly or semi-annual 
payment. ‘Ex dividend. +Partly extra. {Plus 4% in stock. aPay- 
abie in cash or stock. bPayable in stock. eAdjustment dividend. 
fPlus 5% in stock. gPlus 6% in stock. hPlus 1% in stock. jPlus 
2% in stock. kPlus 10% in stock. mPlus 3% in stock. nPlus 8% 
in stock. pPaid last year—no regular rate. 


‘36, x w 80 78 7814 
68 66 66 


79 79 


101% 101% — 
92 92” - 


100 
74 
107% 105) 
04% 101 
1 
93 
88 71 Piedmont 
90 Pittsburgh © 
102 95 Pitts Steel 6s, 
Poor & Co 6s, ‘39. 
107 +4 Pond Creek Poca 7s, ‘35. 107 
, 


99% 99% — 
101% 102% + ‘53. 82 
84, 84% 5 91 


sa sa% s4 


“Ree 


Phila Sub G&E 4%, ‘st. 104% oe 104% + + 
Piedmont No ~ 58,54 
y Ay "180, A 86 84 

49. 90% 90% 
gly s 7). 95 
90 


80% Do 6 
75 Do 


89° «89 
sey 91% VALVOLINE OIL 7a, '37 91% 91% 91% 
108%, 73% Vanadium 5s, 1941 73% 74 
107 ; 108% TH Do 4s, 1941, s 7 73 
103 , an Sweringen 6s, '35.. 56 — 4% 
103 102% va Elec & Pow 5s, "55, A.105 104% 104% — Y 
% 92% Va Pub Serv ."¢ A9T 96 96 é 
93 Do 6s, 1946 % 92 92% 4 
90% 90 . 


73 
91% 90. Do 5s, 1950, B. 
wees. wae 2.75% to 3.65%, offered 
rris, Forbes & Co., Boston. 
w+ a School District, Schoolcraft 
Count Jue $170,000 coup or reg school 
448. & A, due Feb. 1, 1932-1951, yield 
3.75% to 4.40%, offered June 1. John Nu- 
veen & Co., Chicago. 

Michigan, State of, $277,000 coup or special 
assessment road ‘district 4%s and 4s, 

N, due May 1, 1933-1941, yield 4.10% to 
3.50%, offered May 23. Guardian Detroit 
Co. ; Cray, McFawn & Co., Detroit. 

Mobile County, Ala., $169,000 refunding 5s, 
J & D, due June 1, 1934-1961, yield 4.50% 
to 4.70%, offered May 23. First Securities 
Co. of Mobile, Ala. 

Ltd., $288,000 additional Ist s f zg 

due Jan. 1, 1946, price 100, yield 
' , offered May 23. Royal Securities 
Corp., Ltd., Montreal. 

Morris County, N. J., $1, & 3%s, 

D 15, due June 15, 133" sor yield 2.40% 
to 3.75%, offered May 28. First National 
Bank; Stone & Webster and Blodget, 
Inc. ; , Van Ingen & Co., Inc., New 
York. 

Nassau County, N. Y., $5,000,000 3%s, 
J J, due July 1, 1944- 1961, yield” 3.40% 
to 3.45%, offered May 28. Chase Securi- 
ties Corp. ; Harris, Forbes & Co.; Kissel, 
Kinnicutt & Co.; E. H. Rollins & Sons, 
Inc.; L. F. Rothschild & Co.; Wailace, 
Sanderson & Co.; Darby & Co., New York. 

Nebraska Power Company $16,500,000 [st g 
4%s, series due 1981. J & D, due June 1, 
1981, price 102%. yield 4.37%. offered May 
28. Harris, Forbes & Co.; Coffin & Burr, 
Inc.; Bonbright & Co.. Inc., New York. 


87% 
a7ig 
g3ig 4 


92 
92% $0 
, 90 

T™%. 
107 2 








83 
93 93 





South Dakota, State of, $1,000,000 
credit 4s, Series A, due June 15, 1951, 
— 3.75%, offered June 2. Chatham 

henix Corp., New York; Central-Illinois 
Co., Chicago. 

Staten fete Edison Corp. $7,500,000 3% 
l-yr g notes, J & D 15, due June 15, 1932, 
price 100, yield 3%, offered June 1. Field. 
Glore & Co.; Harris, Forbes & Co.; Hal- 
sey, Stuart & Co., Inc.; Spencer, Trask & 

o.; Genera) Utility Securities, Inc., New 


York. 

Worcester, Mass., $2,030,000 
oses 34s, due 1932-1941, 
.05%, offered June 1 
Stokes & Co., New York; 
wright & Co., Boston. 


STOCKS 


International Automatic Supply Co., 

shares 7% cum pf, J par 
$10, offered April, 1931 R. AD Manley 
& Co.; Chas. magngumont & Co., Erie; 
Warren A. Tyson & Co., Philadelphia, and 
James C. Willson & Co., New York. 
London International Trustee Shares, 
Series A, each trust unit representing 
1,000 trust shares, Series A, including 114 
shares divided among 20 companies rep- 
resented, M & 'N, due May 1, 1946, offered 
May 28. Offered by group of Canadian 
underwriters. 


rural 


Current Security Offerings 


gy Milwaukee, $300,000 1st 
ater works 


1936, price 100, yield 

SFO, 27. First Wisconsin 

due 4 June 1. 1950- Co., Milwaukee. 
‘. a» $176,000 3 due Durham County, N. C., $468,000 g 4%s, J & 

yield 3% to 3. , of- due June i, 1933-1951, yield 3.75% to 

Hartis Trust and Savings 4.40% offered May 29. Harris, Forbes & 
Co., New York. 

Federal Intermediate Credit Banks $20,000,- 
000 refunding debs, due Sept. 15, Dec. 15, 
1931, and May 15 and June 15, 1932, of- 
fered June 2. Chas. R. Dunn, fiscal agent, 


New York. 
Georgie, Power ang Light Co. $440,000 addi- 
& Dd. due June 1, _ 


Coluete mon — ! 
ay 

Ann Arbor B soe” of offered May 

— y 


Zo * 1, orgos- 194 
fered June 1. 
Bank, Chicago. 
Board of Christian Service of the Lutheran 
Minnesota Conference of the Augustana 
Synod $200,000 ist closed 5s, due June 1, 
1934-1941, offered May 25. Wells-Dickey 


Co., Minneapolis. 
Bonded ore et Corp. $1,000,000 20-yr coll 
cou s, & A, due oy 1, 1951, price 
fos: aiso ,000 ctfs of participation at $10 
per ctf in ratio of 1 ctf for each bond, 
offered March, 1931. Wm. Buchler & Co., 

Inc., New York. 

British Columbia, Province of, $4,324,000 
(part of original offering <. $7,824,000) 
30-yr s f g 4s, M&N due May 

1961, orice "3.75, yield se, offered 


various pur- 
yield 1.50% to 
ward Lowber 
H. Wain- 


tional ist g 5s, 
peice 89, yield 5. ime offered May 23. E 
ollins & Sons; Hill, Joiner & Co., Inc.; 
Halsey, Stuart & Co., Inc.; Blyth & Co., 
Inc.; H. . Byllesby & Co., Inc.; East- 
man, Dillon & Co., New York; Emery 
Peck & Rockwood Co., and Central- Tilt. 
nois Co., Chicago. 
Houston ‘Post Dispatch-Houston Printing 
May 23. Fry, Mills, Spence & Co.; Mc- Co. $600,000 ist s f ser 6s, M & N, due 
Leod, Young, Weir & Co.; Bell, Gouinlock May 1, 1932-1936, price 100, yield 6%, of- 
& Co.; Victor W. Odlum, Brown & Co., fered May 30. Republic National Co.; 
Toronto. Mercantile-Securities Corp., Dallas. 
Coseene Western Telephone lowa-Des Moines Building Co. $800,000 ist 
(closed) fee and leasehold g 5%s. due 
April 1, 1933-1946, offered May 12. Banc- 
Northwest Co., Minneapolis, and lowa-Des 
ee Co., Des Moines. 
ansas Power and Light Company $1,000,- 
M00 additional ist g 5s, Series ‘‘B,’’ due 
May 1. 1957, price 100, vield 5%, offered 


Inc., 


Company 


Cities Service Company 
The Cities Service Company gross 
earnings for the twelve months ended 
April 30, 1931, increased slightly to $53,- 


May RQ. Poltteten & Son, Ltd., Van- 
Ohieeae (IM.) Lincoln Park District $3,000, - 

000 4%4s, due 1932-1951, yield 4% to 4.40%, 
Cook County, 


offered May 28. Harris Trust and Sav- 
ings Bank; Northern Trust Company; 
pte Union Trust and Savings Bank, Chi- 


Chureh of St. Barnabas (Ottawa) $45,000 
lst (closed) s f g 20-yr 6s. due 1951. price 
100, yield 6%. cove May 22. Cc. 
Monk & Co., Ottaw 

City Dairy, Ltad., Winnleca, $200,000 ist s f 
2 6s, Series “Bi due March 1, 1950. price 
97. offered May 5. R. A. Daly & Co., 

Ltd., Toronto. 


May 28. Harris, Forbes & Co., New York. 

La Porte County, Ind.. $280,000 ‘coup bridge 
construction 44s, J & D 15, due June 15, 
1932, to Dec. 15, 1949, vield 2.25% to 3.60% 
offered May 23. Harris Trust and Sav- 
ings Bank, Chicago. 

Long Beach, Cal., $700,000 coup public park 
and playground 4s. due June 1, 1959-1968, 
offered June 1. Harris Trust and Sav- 
ings Bank, Chicago. 

Lowell, Mass., $285,000 coup or reg 3%s, due 


Oak Park School District 97, 
Ill.. $250.000 school 4%4s. due June 1, 1935, 
1950, vield 3.90% to 4.10%, offered June |. 
Harris Trust and Savings Bank, Chicago. 

Pioneer Telephone Co. 
54s. J , due Jan. 1. 
vield 5.80% offered May 26. 
ties Corp.. St. Paul. 

Potomac Mortgage Company $800,000 ist 
coll tr 6s. due March 1, 1936- 1941, price 
100, yield 6%. offered April 15. The Balti- 
more Co., Baltimore. 


First Securi- 


715,817, as compared with $52,650,042 
for the corresponding period a year ago. 

Net earnings were $51,028,627, as 
compared with $51,071,832 for the sim- 
ilar period ended April 30, 1930. Inter- 
est and discount on debentures were 
earned 4.54 times. 

Net to stocks and reserves were $39,- 
794,675, as compared with $44,056,128. 
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Banking Statistics—Brokers’ Loans—Gold Movement 




















































































































Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
s s PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
mn Reporting Centres Banks PORTING MEMBER BANKS IN LEADING CITIES 
(Thousands) (Millions cf Dollars.) = Boe 
June 3, May 27, June 4. “ epo way tay 
No. of -———Week Ended———_—_., | roans: May27, May20, ay2s 
Federal Reserve Centres May 27. May 20, Mog &. On alin eas a py Loans 931 ‘To31. ton. Mayr M 31. “330. 
District. inctuced. 2051. oy 1880. All others. .......-. eevee." 9'187 7278372369 | On securities... $6,928 $6,981 $8,421 $768 $750 $912 
1—Boston ace . 16 465.432 494.453 $605,974 c All other 7.885 7,924 8416 569 548 598 
—New Yor ites 599, 407, 563, ene ‘evans ~itinamaat , 
3—Philadelphia .-... 18 451,285 517,570 527,996 NES ee rn eh ere ...+++-$5,107 $5,152 $6,122 Total $14,813 $14,905 $16,837 $1,337 $1,298 $1,510 
pe > oo aeees eS ees: u'S Gov secur. $3,937 $3,947 $2,811 $341 $330 $158 
chmon peasant ° ty x 1, 1,066 Agent Bhe: «pay . ; : : 
S—Atlanta 0000... 26 190,013 223'631 217,501 ae a: 1 $7003 §1-0fG | Other securities. 3,848 3,856 3,078 _263__— 28422 
(sions maeserssins = ee a ae —_  _-——_-__ —— Total $7,785 $7,803 $5,889 $604 $614 $379 
9-Minneapolis’ “.4T~—139,278 = 142,602 161,295 deeaninisanennigcs = aaaae 2.607 BOS RON | Tot. loans & inv.$22,598 “$22,708 “$22,726 $1,941 “$1,912 “$1,899 
10—Kansas City ..... 28 227,550 265,366 287,638 | Loa i te—Total....... , 815 $8,134 | Res. with Fed 
li—Dallas........... 1% 130,573 | 158:807 —=«-165 692 Of aS ee $7,804 $7,815 $8,134 | M'Reserve banks. $1,847 $1,834 $1,742 $170 $188 $173 
12—San Francisco.... 27 600,670 721,616 705,557 Reserve with Federal Reserve Seek. "$792 $867 $784 Cash in vault... 226 223 235 15 15 14 
— > eae 48 46 a demand, dep 1% 4 aes a ae +4 La a 
, Net demand deposits................ 5,715 5,818 5,641 ime deposits ! ; 54: 
RT ee Pe. 266 $9,993,214 $11,299,600 $13,009,440 ; 1,215 1,251 1,377 | Govt. deposits 38 64 51 2 4 2 
New Yori City. !.2 1 "5,294,815 "6,049,161 7,133,781 dine Seige am O%)~=—SO "10. | Due from banks. 1,732 1,724 1137 195 231 © 114 
— NEE GN, MINS onc ka ws ocwaieasesnen's 100 78 101 Due to banks 3,632 3,670 2,798 333 351 321 
; SSS rrr tree 1,189 1,178 1,027 Borrowings from 
Total outside N. Y.C. 265 $4,698,399 $5,250,439 $5,875,659 Borrowings from Fed. Reserve Bank .... ee 22 Fed. Res. banks 29 28 67 1 1 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Conditi 
ndition June 3, 1931. 
-Combined Fed. Res. Banks... —N. Y. Federal Res. Bank.— . J ‘| 
Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
RESOURCES. Jame 3, — Aa vuee 4, imme 5, a ae sy District. Reserve. Discounted. Gov. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents.. $1,778,164 $1,792,364 $1,603,714 $386,919 $386 $258 Boston .............. $221,938,000 ,870,000 $46,181,000 $137,556,000 $144,092,000 82.2 
Gold a fund with sel onal _ New York voto SRE T8000 ‘927,000 145,155,000 288,508, 1,003,345,000 90.4 
ag ee 32,614 32,514 37,856 13,092 13,092 15,006 Philadelphia 1 2DID2°"258'474;000 19,712,000 49'353,000 149,195, 147,977,000 86.6 
Cleveland ....... ‘1) 313/816,000 13,908,000 62,690,000 191,749,000 195,617,000 84.0 
Gold held meaety against Richmond .......... 83,170,000 19,028,000 29,983,000 74,207,000 63,585,000 67.2 
3 9 iS opaiaRg $1,810,778 $1,824,878 $1,641,570 $400,011 $400,011 $273,600 | Atlanta ............. 143,344,000 12,498,000 20,815,000 127,317,000 57,308,000 80.7 
ye 3 SSaaeae eee Gees Le a EN eS 
Rane , q | rere ,435, 5,442, ¥ 258, x 
Re Ease ces scan saan msen onan soon woos | RTE... ROM ERD BIOS Bee Bee es 
ansas Uilty ....... a ¢ ’ ’ ’ , ’ 6 ’ ° 
held by banks............... 863,217 855,241 795,634 = 571,207 += 568,217 486,368 | Kansas City ........ 39°977'000  9°428'000 39, 239,000 27 426 000 54'005,000 58.1 
Total gold reserves........ $3,259,110 $3,259,273 $3,060,579 $1,156,780 $1,192,331 $926,719 | San Francisco ...... 286,425,000 23,013,000 48,992,000 167,716,000 179,272,000 82.7 
Reserves other than gold..... 167,948 173,241 164,710 59,647 61,543 54,369 
Total reserves ............ $3,427,058 $3,432,514 $3,225,289 $1,216,427 $1,253,874 $981,088 Foreign Bank Statements 
Non-reserve cash ............ 67,930 70,730 66,396 17,562 18,538 17,024 . : 
Bills discounted : REICHSBANK 
© a 4 S. Govern- au — 91.297 ss.000 ‘ P (Thousands of Reichsmarks) 
ment obligations ......... ‘ ¥ R i 4,567 2,553 a + 92 +Mav r 
Other bills discounted. ...... 105,686 102,363 148,431 13,241 12/432 16,017 ssh, a, em . ee aii 7st, 
> - — =, | Gold coin and bullion....... 2,390, 370,420 ° 2,370, 369, .368, 591,135 
Pete Bite, Gesountes...... . $172,626 $152,852 $230,728 $20,927 $26,909 $48,570 | Reserve in foreign currencies. ‘186,181 "196.564 "170,803 "169,281 250 "350,844 


Bills bought in open market. 134,155 124,501 189,240 41,633 27,454 74,653 7 s 
U.S. aemneek sunavitios ; Bills of exchange and checks. .1,816,422 1,430,488 1,417,420 1,686,307 Me eae 1,873,773 


















































































Silver and other coins..... 174,315 199,668 186,171 175,099 167,814 128,610 
Treasury notes. ...\......... 5208 «Baer aaatra «113801380 —_ gang | Notes on other banks. win 2 win whe wie owvio 
Certificates and bills........ 472,405 487,086 261,010 116,209 118,767 106,818 | Advances .--...---.. 102,697 102,710 102,681 102,669 102, 633 101, ver 
a, a ; 472, 39 
Total U. S. Govt. securities $598,348 $598,368 $543,834 $145,155 $145,170 $182,880 er wd ae “""""""""""4.299'122 3.751.395 3,909/909 4,076,736 4,340,167 4,812,469 
Other securities ............. 1,687 768 5,850 1,650 750 3,850 | Other maturing obligations... "353,282 "374.394 “279.419 "382.741 "385.468 "401,086 
Total bills and securities.. $907,016 $876,489 $978,652 $218,365 $200,373 $309,953 | Qther liabilities ....... es ie i Mi Mie eile 4 
Due from foreign banks...... 692 699 709 "229 "231 "ae | SMe tate ............. on ox neg o% 5% tA% 
F. R. notes of other banks... 15,121 15,463 22,064 4,441 4,772 7,754 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
Uncollected items ............ 547,349 451,313 609,194 154,859 125,136 170,748 
rt play Dinara eeandaes mig rd ¥o4 oer int 15,240 15,664 BANK OF ENGLAND BANK OF FRANCE 
other resources........... ,340 4 495 416 5,929 4,660 (Thousands) P (Millions of francs) 
Total resources ........... ,045,097 $4,925,181 $4,973,470 $1,633,539 $1,624,003 $1,507,124 June 3, May 27, June 4 
pene yn onal $5 - ” $ s $ 1931.' 1931. 1930. May 30, May 23, May 31 
"= ~ A ~~ Aetna 808 $1,457,317 $288 Public dep its ORs eT a8 sO RTT id s5,654 65, e32 ‘3.908 
mal circulation ............ 1,583,574 $1,551, ,457, 508 3,231 185, ic de 8.... , , Gold ............,. * . . 
Deposits : ° . . - $008,061 | Drivate deposits... 106129 88,580 170,989 | Sight bai abroad, 5.430 5,650 6,872 
ember bank—reserve ac- ae, —— 12.208 Bhd oe Bagot a 20,704 20,480 18,654 
COUT 2 nes ce ccccccccccccces 2,388, 424, 2, ,003, J er accounts... ’ ; abroad .......... , R 65 
GOUORRMRORE oo ccc ccccccccees a oe is aT one £4 1.098.208 3 85 ba Govt. securities.... 38,495 31,214 58,380 | Com’! bills, France 6,138 5,324 7,631 
bee ao EERE 6,542 7,396 tits 1/335 3,634 1,802 nee “ie advanc: 35.416 a git e | 1A a sng Moe wy 2,806 2,770 2,540 
f Perr scts. advances y , | Negotiable bonds o 
* i Sale Se Magee Sam Sea |G Be Ee | ce oe ae oe 
Total deposits ............ 484,361 $2,471,1 464, 1,056, 1,081,501 $1,014, eserves ......... , , : | Circulation ..... d ; ,078 
Deferred availability items. -* "517,116 . ti2'soe baat ry $ prt . THs] = eH Bullion ....... . 152,934 152,078 156,879 | Credit cur’t accts. 22,609 22,775 15,425 
Capital paid in 168,419 168,428 170,572 65,504 65,456 66,252 | Prop. res. to liab 50.1% 53.9% 45.8% | Ratio ...........50. 55.20% 55.88% 49.50% 
Surplus ............ .. 274,636 274.636 276.936 80,575 80,575 80,001 | Bank rate ...... 24% 214% 3% ' Bank rate ........ 2% 2% 4% 
All other liabilities 16,991 16,678 19,276 4,899 4,793 6,499 
. Ratio ait sepeies. panaeaas $5,045,097 $4,925,181 $4,973,470 $1,633,539 $1,624,093 $1,507,124 aaa BR a 
o of total reserves to de- 
posit and Federal Reserve OKERS LOANS 
note liabilities combined. . 84.2% 85.3% 82.2% 90.4% 92.6% 81.8% NEW YORK REPORTING MEMBER BANKS 
Contingent liability on bills 7 “oe : \7 
purchased for foreign corre- | 
..... eter epoperey $375,331 $381,570 $464,439 $123,414 $123,777 $152,792 | 
RESERVE BANK CREDIT AND BROKERS’ LOANS | TOTAL 
RELATED !1TEMS (New Tow epaetins Memiver Banks) ' | 
| 
(Millions of Dollars) Own , -+- — Ps ae ro —— 
Ac- Town Oth- | 
J nu a 1931. count. Banks. ers. Total. emnaginee. | 
1931. 1941. 1930. | Jume 3....1,169 199 171 1,539 1,190 349 | 
4 4 “ May 27....1,191 207 176 1,574 1,234 340 
Bills discounted ..... 173 +20 — 67 y 20....1,270 185 176 1,631 1,292 339 
Bills bought .......... 134 +9 — 55 May 13....1,360 159 152 1,671 1,337 334 
U. S. Certificates .... 598 + 54 May 6....1,293 213 193 1,699 1,353 346 
—, Reserve Bank Apr. 29....1,208 243 219 1,730 1,382 348 
POET ere 33 +23 + 2 Apr. 22....1,350 270 224 1,844 1,489 355 
Total IReserve Bank Apr. 15....1,324 286 239 11849 1.487 362 | |” ra 
res keuxaiegeee 938 +452 — 65 Apr. 8....1,277 300 245 1,822 11453 369 | |& < 
ae gold stock. 4, 793 —2 +270 Apr. 1....1,391 258 226 1,875 1,506 369 < s 
be id currency ar. 25....1,414 260 234 1,908 1,517 391 a 5 
EE 5 0 cunedenent sos “1, 748 —39 — 34 Mar. 18....1,373 294 246 1,913 1,502 411 re) ° 
one in circulation .4,673 +39 +197 Mar. 11....1,236 293 290 1,819 1,411 408 fa) a 
Member bank reserve Mar. 4....1,316 210 264 1,790 1,392 398 a Fs uw 
balances SEEN 2,389 —36 — 23 Feb. 25....1,267 260 271 1,798 1,390 408 re) - ° 
Une: ended capital Feb. 18....1,229 267 276 1,772 1,365 407 i 
funds, non-member Feb. 11.:.:1,147 315 287 1/749 1,335 414 | |& j 2 
deposits, &c. ........ a 48 -«¢ Feb. 4-...1099 318 299 1716 1.294 422 . .————_1____,,,,¢ re} 
an. cocoks ° » = fool = 
GOLD MOVEMENT Jan. 21-:.-1101 330 328 L7eT Liste 445 | | vA 5 
Oe SS Hae ©, See. Jan. 7.01206 315 858 Ler age asr | |o } o 
I rts: 1 Ai 
"From I sx bcs a Saree eae narkeece $1,292,000 | June 4 1,911 995 1,195 4,101 3,469 632 Pie FQR ACCOUNT 
From China ................+-... ’ DISCOUNT RATES OF CENTRAL BANKS 2 a ~ TOWN BANKS 
Prem JOpOG ..- 2-2... 10. -- 2... 400,000 | Federal Reserve Present Date _ Previous a nA 
Chiefl from Latin-American System: te. Established. Rate. . ee aE OPK 
COUNTIES «---- ++ sr senereoeneons 138,000 | Boston : ney 2° May 7,1931 2% nl 
New York ......... 1% May 81931 2 
been $anbbs UNS Acad Neo Can eee $2,272,000 Philadelphia ineenee 3 May 7,1931 3% 
Ex Cleveland .......... 2% May 9,1931 3 
1p Ger Germany pia ahaa alae araania eaten $10,000 Seumens See _ 15. a 30 ! 
ET k6:4,6;h0:0nsdini an. 10, 
Week Ended May 27, 1931. CED wn sccccecess y 9, 1931 
- - aaeee.........: May 9,1931 3 FOR OWN ACCOUNT 
Imports: Minneapolis ....... Sept. 12, 1930 4 
Proms Argentina ..........000.0. $20,000,000 Kansas City ...... May 21, 1931 30 
Chiefly from Latin-American . Spee 3 May 8, 1931 
countries . 22,1931 3 
From China 3 1928 
2% 




















THE ANNALIST 





Friday, June 5, 1931 








 _ 














Prcncanhp 29. = GB Mayon aie, 


Moteur Car 


fur Mae ites 
i =. A Aurmaum iat Wr Stee/& /ron 


alt 


_— fouls & Veg Chose 4 i, . 4h? 
1 @ g ~ eso fy coment AED Lerner 


Aaper Chemicals Quarry Products 


Coment {C 
| 
Am bling Foundries 


Apphances 
Coal 
er, OD 


Tractors, - 
farm x 





TENNESSEE i Chemicals eof 





THE 
COMMONWEALTE 


& SOUTHERN 
TERRITORY 


HE territory served by the operating com- 

panies of The Commonwealth & Southern 

Corporation is a region of widely diversified 
natural resources. The important commercial po- 
sition of the numerous cities and towns served is 
due principally to certain economic advantages 
which are essential to successful manufacturing, 
viz., accessible sources of raw materials, satisfac- 
tory labor conditions, dependable supplies of 
power at low cost and direct transportation facil- 
ities to distributing centers and large consuming 
markets. 


This territory also contains some of the richest 
and most fertile farming sections in the United 
States as well as substantial deposits of coal and 
other minerals. Conditions of this character 
make for progressive community development 
along sound, permanent lines. 


For market studies and industrial information in 
matters of manufacturing locations or branch 
plant development, the services of the Industrial 
Development Department are available. Inquir- 
ies are treated in confidence. 


Address 
INDUSTRIAL DEVELOPMENT DEPARTMENT 
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THE COMMONWEALTH & SOUTHERN CORDPORATIORN 


20 PINE STREET, NEW YORK CITY, N. Y. 























